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Gilts and 
equities 
weaker; 

$ strong 

• GILTS were., unsettled by 
further U.S. interest rate rises 

c „. , -> . . . and later by new Government 

soviet President Leonid Brrzb* funding of £800m. Treasury 

5S? W<f,u 14 per cent 1996 st0ck - I^«es 

Carter s call for the withdrawal in longs extended to 3 and more 
of Soviet troops from Afghanis* while shorts sustained losses 
« ranging io i . The FT Govern- 
He radicated they would re- raent Securities index fell 0.47 
main until ** the tnhal rebel- to 65.37. 


lion ” against Soviet-backed rule 
was over. 

His statement came as the 
Afghan Government imposed 
martial law in the capital Kabul 
after outbreaks oi arson and 
rioting. 

An Afghan diplomat sent to 
represent his Government at a 
UN meeting announced his de- 
fection. Back Page 

Rhodesia move 

Rhodesian guerrilla leaders 
Robert Mugabe and Joshua 
Nkomp agreed to iiBtruct their 
22.000 men to remain in the 
14 assembly places until after 
next week’s elections. The move 
followed a request by The 
.Governor, Lord Soames. Concern 
for Monitoring Force, Page 2 

Currency change 

Israel has reformed its cur- 
rency, replacing the pound with 
the Biblically-named shekel. 
The new unit will be worth 10 
old pounds. Page 2 

Proll ‘freedom’ 

Astrid Proll, the former mem- 
ber of West Germany's Baader- 
Meinhof urban guerrilla move- 
ment who lived as a car 
mechanic in London until she 


® EQUITIES were over- 
shadowed by the previous day’s 
Wall Street setback and the tone - 
in Gilts. The Account ended 
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is thin trading with the FT 30- 
share index 3.4 lower at 454.2, 
although the Gold Mines index 
rose 7.4 to 348.4. 

© DOLLAR was very firm In 
exchanges closing at 
SwFr 1.6615 (SwFr 1.6400) and 
DML7585 (DML746S), as U.S. 
interest rates rose. Its index 
rose to Sfi.I (85.6). 

® STERLING . performed well 


Prime rate soars 
to record figure 
in American banks 


BY STEWART FLEMING IN NEW YORK 


THE PRIME lending rate at 
several big U.S. commercial 
banks soared to a record 161 
per cent yesterday in the wake 
of the news that inflation had 
tightened its grip on the U.S. 
economy last month. 

The January consumer price 
index rose at an annual rate of 
16.8 per cent. The monthly 


ominous sign that inflation was 
in danger of “ exploding." 

On Capitol Hill, Representa- 
tive Henry Reuss raised the 
possibility that Congress might 
pass wage and price controls if 
a series of other economic 
adjustments were made by the 
Administration. 

But he said that to impose 


for the President if. as some 
banks are predicting, the con- 
sumer price index hits 20 per 
cent in one or two months' time. 

On Wall Street bankers are 
raising their odds that some 
form of controls lies ahead, on 
prices, wages or credit, and fear 
that companies will begin to 
take steps to anticipate them by 


increase was 1.4 per cent, just mandatory controls "on top of raising prices or seeking to tie 
below the 1.6 per cent whole- the present non-policy" would 
sale price rise for January be “ disastrous." 
reported last week. He attacked the Carter 

The rise In the prime was led Government for its lack of anti- 
by the second largest New York inflationary policies, saying that 
bank. Citibank, which increased it had “ abdicated its responsi- 


ble rate from 153 to 163 per 
cent, a full point above the level 
a week ago. just before the 
Federal Reserve moved to 
tighten credit by increasing the 
discount rate from 12 to 13 per 
cent 

But within an hour Morgan 
Gifltranty Trust, the fifth largest 
New York bank, announced a 
new prime of 16 i per cent, a 
move followed by Bankers Trust 
of New York, and now expected 
to spread through U.S. banking. 

In the wake of the inflation 
report Mr. Richard Russell, 
director of President Carter's 
Council on Wage and Price 
Stability, said January's figure 
was not an aberration, but an 


bilities.' 

The evidence that inflation is 
accelerating poses a growing 
threat to Mr. Carter in his cam- 
paign for the Democratic Presi- 
dential nomination and 
re-election. 

On Thursday, the President 
reiterated his Government’s 
position on controls, a position 
he will be reluctant to change 
while Senator Edward Kennedy, 
who advocates controls, is still 
challenging him for the Demo- 
cratic Party nomination. 

It is clear that pressure for 
new action on inflation is mount- 
ing. for it poses a growing threat 
to the economy and will become 
an even bigger political liability 


up additional credit lines in 
advance. 

It is the threat to the 
economy, and even to the sol- 
vency of some corporations, that 
is causing most concern on Wall 
Street 

The main components of the 
consumer price rise in January 
were a 3.1 per cent rise in the 
transport index, reflecting large 
petrol price increases and « 1.4 
per cent rise in the heavily- 
weighted housing component, 
reflecting in the main rising 
home loan interest rates. 

While the housing component 
may be artificially inflating the 
consumer price index, the 
index nevertheless provides a 
basis upon which social security 
and some Government pension 
payments are based. Its 
Continued Back Page 
The week on Wall Street Page 4 
Editorial comment Page 12 


BL urges action against 
‘ unf air competition’ 
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mended in Frankfurt 

Seatbelt snub 

A Private Member’s Bill to -make 
the wearing of seatbelts com- 
pulsory made Ettie headway in 
the Commons,. And the chances 
of. it becoming law look 'slim. 

Page 3 

Clashes in Iran 

President BanPSadr of Iran 
threatened harsh, treatment fox 
rioters as street fighting con- 
tinued between' rival Moslem 
groups in at least three Iranian 
cities. About 500 *>eople were 
injured in‘ the town of Qa’em 
Shahr. Page 2 

Revenue savings 

The Inland- Revenue, has 
accepted proposals leading to a 
.' one-off saving of 350 staff and a 
cut of £2in a year in the cost of 
the tax system. Page 2 

EEC warning 

.The European Commission 
warned Britain, the Nether- 
lands, Belgium and Luxem- 
■bbhrg - that ft would- take them 
to : the.-- European Court if they 

;did.not.eompIy with. .EEC equal 
pay • rules in two; months. 

j F- 1 S fbr Egypt 

The ILS. ink-agreed in principle 
to sell Egypt its best fighter 
plane, the F-15, bat it may take 
four years. to provide the air- 
craft ". 

More U.S. floods 

Fifteen hundred people -were : 

-evacuated from their homes in 
Pahs Springs as floods i continued 
to sweep through Southern CaK- Deminex subsidiary. Deutsche 


($22876). ■ Its index was un- 
changed at 722. 

© GOLD fell $28 to $629.50 

© WALL STREET -was L87 
higher at 870.39 shortly before 
the close. 

® ENGINEERING INDUSTRY 
sales and new order figures for 
November showed a sharp re- 
covery' in November 1979 after 
three months affected by indus- 
trial disputes. Page 3 

® HAMBROS merchant ba nk 
■has offered the National Enter- 
prise Board £19.5m cash for 
Fairey Holdings, the engineer- 
ing company set up in 1977 after 
the Fairey Group went Into re- 
ceivership. Back Page 

4) NORTH SEA Off industry 
could order 16 new platforms 
worth hundreds of millions of 
pounds next year, a study esti- 
mates. Page 3 

© FINE FARE, the Associated 
British Foods supermarket 
chain, has bought 52 small 
grocery shops from Inter- 
national Stores for £3.6 hl 

• DELEGATE CONFERENCE 
of General and Municipal 
Workers’' Union representing 
16,000 workers in British Ship- 
builders has rejected an lli per 
cent pay offer.. Page 3 

COMPARES 

© BUBME1STEK & WAIN, the 
Danish shipyard and engineer- 
ing group, has dismissed its 
board and appointed a new one 
headed by Mr. Jan Bonde 
Nielsen: Page 19 

■©" VIKING OIL. capitalised at 
at about £20 el, baa agreed to a 
bid by the West German 


4 


forma. Damage has been esti- 
. mated at $320m.- 

Br!efly > i . 

President Tito iff Yugoslavia is 
being kept; alive by an artificial 
kidney machine, his doctors 
announced. 

British skater Robin -Cousins,, 
who won a gold medal at the 
Winter Olympics at Lake. Placid, 
U2.. is to be given a civic 
receptionist, hfc home town of 
.Bristol. ' .- » " • 


Erdolversorgungs gesellschafL 
Page 14 ... 

O HANG SENG BANK of Hong 
Kong, a subsidiary of Hong 
Kong, and Shanghai Banking 
Corp„ has : reported 1979 net 
profits up 43 per cent on 1978 at 
HK$297.5m f£26.5m). Page 19 

• ASBESTOS CORPORATION 
of Canada, threatened by a 
Quebec Government takeover, 
had net profits last year of 
C$17.6m.{£6.59m) against 1978*5 
CS 15.6m. Page 19 / 
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CHIEF FBICE CH ASSES YESTERDAY 

(Prices In pence unless otherwise indicated) 4 
-'RISES: - '■ Carpets Internal *- 

• Cantors- “A'*-; 43 + 5 Commercial U: 

De Vere Hotel ...... 250 + 14 

Fashion. & General 200 + 10 
Furness Withy 375 + 7 
Lloyds Bank 310 -f- 12 

May & Hassell 89 4- 7 

250+8. 

103 + 5 
362 + 7 
51 ,+' 4' 

235 + 7 
625+25 
.40 + 9 
+ 100 


Meta) Box ......... 

Meyer (Mont. L.J 
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UDT 

Burrnah Oil 

Blyv-oor. 

Gera Exploration ... 
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Ferranti 

General Accidi 

gec ... — 

Guardn. Royal- 
Hawker Slddel-. — 

Lee Cooper 275 — 11 


20 - 2 ) 
135 - 5 
500 — 6 
224 - 8 
373 -7 
230-10 
169-5 


FALLS: 

Treasury 11 i% 1991 185^—5 
Treasury 12i%. , . 

2M345 A (00 P d ) I 

Buhzl Pulp , Ji® — 


Mitford Doc 
Morgan Ed 
Needlers 

Royal Insurance ... 

Unitecb ..^...7 

Cluff Oil 

Guthrie 

Harrisons- Malaysian 

-Estates 19# 

- RTZ A *4® 

South Africsh Land 395 — 20 
Sonthenr Pacific oc 

roleom 787 - 38 
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52 
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273 

375 

780 
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BY ARTHUR SWTH. MIDLANDS CORRESPONDENT 


BL IS pressing the Government 
for urgent action to combat 
"unfair competition” in world 
markets, and particularly the 
problem of imports from Japan. 
Eastern Europe, and Spain. 

The move comes with EL 
Cars again experiencing a 
declining UK market share. In 
the first 21 days of this month, 
the state-owned concern held 
only 18.1 per cent of a buoyant 
market, in spite of generous 
incentives to dealers and an 
expensive " Buy British ” cam- 
paign. 

Sir Michael Edward es, the EL 
chairman, at a private dinner 
with Mr. John Nott, the Trade 
Secretary, said: “We really do 
seem to continue to play' cricket, 
while other countries only apply 
those rules which are to their 
own advantage.” 

BL says that, (hiring the 1980s, 
it will face a major battle for 
market share” and should not 
be faced with competitive pres- 
sures that are not " reasonable 


and fair." 

Mr. Nott is known to be 
taking a personal interest in the 
issues raised by Sir Michael, 
and Mrs. Margaret Thatcher, 
the Prime Minister, is being 
kept informed of progress. A 
committee of civil servants is 
investigating the complaints. 

Mr. Pat Lowry. BL personnel 
director, in a letter seeking 
supflbrt from trade union 
leaders, says that Spain is 
poised to overtake UK produo 
tion in the early 1980s, but 
remains a closely protected 
market 

“ The worst aspect of the 
situation is that Spain is the 
manufacturing base from which 
manufacturers established there 
are vigorously exporting cars to 
other EEC countries ” he said. 

While the UK last year sold 
300 cars to Spain, where 
General Motors and Fiat have 
recently announced expansion 
plans, last year about 50,000 


were imported, mostly by Ford 
(47.373) and Talbot (2,162). 

BL also calls for quick action 
to “ stop the extensive dumping 
prevalent from Eastern 
Europe." Imports from Comecon 
countries totalled 39,000 last 
year, compared with UK sales 
there of only 400 vehicles. 

BL is pressing the Govern- 
ment to take a tough line in 
negotiations with the EEC over 
type approval procedures — the 
technical test of vehicles before 
they are allowed access to a 
country. 

• BL Cars last night informed 
the trades unions that it could 
not increase its 5 per cent pay 
offer and needed immediate 
fundamental changes in work- 
ing practices. The deal was 
rejected in a ballot of the work 
force by a three to two majority, 
but the company is offering to 
set up a working party to 
examine any difficulties. 

Peugeot profits drop. Back Page 


Lloyds Bank profit up 49% 

BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 

LLOYDS BANK’S pre-tax profits spectacular. Accordingly, it in- sense,” he said. " It is vital that 
increased by 49 per cent last eluded current cost figures, banks earn good profits." 
year to £276.6m, mainly as a showing a 28 per cent increase With yesterday’s announce- 
• J in CCA pre-tax profits, in yester- ment, Lloyds became the first 


result of a 90 per cent jump 
in UK banking profits. Divi- 
dends are increased by 38 per 
cent. 

The increase in UK profits is 
largely attributed to the effect 
of higher UK interest rates. The 
bank’s current account deposits, 
on which it pays- no interest, 
increased by 10 per cent last 
year, while average bank base 
rate for 1979 was 4.6 per cent 
higher than in 1978. 

At the same time, the differ- 
ence between the interest rate 
paid , on deposit accounts and 
the interest rate charged on 
related lending narrowed from 
3.8 per cent to 2.5 per cent 


day's announcement for the first 
time. 

This “real" profit compares 
with a 15 per cent decline in 
1979 for inflation-adjusted 
profits of large industrial com- 
panies, according to estimates 
from stockbrokers Phillips and 
Drew. 


of the big UK banks to publish 
detailed figures for bad and 
doubtful debt provisions. 

These show that over the past 
two years the bank has suffered 
bad debts of only £3.6m. At 
the beginning of 1979. however, 
it had set aside £77.6ra to cover 
such losses. The closing provi 


Lloyds’ real return on capital.' sion amounts to £86.5m, of which 


at 14 per cent, is also thought to 
be more than twice that of 
industrial companies last year. 

Sir Jeremy Morse, Lloyds 
chairman, snacked suggestions 
that windfall bank profits resalt- 
ing from Government interest 
rate policy should face a special 


LJojds was anxious yesterday levy, 
to emphasise that real, inflation- Such a tax was totally unsnp- 
adj listed profits were much less portable “and would be non- 


£52.6m is a "general provision 
for latent risks in the bank’s 
loan portfolio. 

Lloyds is sticking to its 
policy of not making provision 
for tax bills deferred as a result 
of its leasing activities. It is 
the only clearing bank which 
makes no provision. 

Company News, Page 14 
Lex, Back Page 
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£800m 
long tap 
next 
week 


By Peter Riddell. 

Economics Correspondent 

THE BANK of England yester- 
day sought to extend its pro- 
gramme of funding the 
Government's borrowing needs 
into the next financial year by 
announcing an offer next week 
of £800m-wortb of long-dated 
gilt-edged slock. 

The stock — 14 per cent Trea- 
sury 1996— is being offered by 
tender in a partly-paid form. 
The final call is not until April 
11 and so there is an oppor- 
tunity for investors to take up 
speculative positions over the 
period of the Budget on March 
26. 

After the announcement, 
long-dated stocks closed £1 
down after earlier losses of 
£i- 

The market is at present 
faced with contradictory pres- 
sures. On one hand, it has 
become increasingly clear in 
the past week that the main aim 
of the Budget will be to hold 
down public-sector borrowing 
in order to cut interest rates as 
soon as possible. 

On the other hand, there are 
still strong upward pressures on 
interest rates as a result of a 
continuing serious shortages of 
credit in the money markets, 
caused by the financial squeeze 
on industry, the heavy sales of 
gilt-edged stock, and large tax 
payments. 

The Government’s freedom of 
manoeuvre is also being eroded 
by the succession of big in- 
creases in interest rates over- 
seas, announced over the past 
10 days. 

Apart from the new stock 
there are two calls on existing 
gilt issues within the uext fort- 
night. and £lbn nf the tempor- 
ary help given to the markets 
and the banks is due to be 
repaid before the end nf the 
current banking month in mid- 
March. 

Consequently, the question Is 
likely to arise of whether this 
help may have to be extended 
in order to prevent a rise in 
interest rates. But this will be 
in face of some City criticism 

Tenders have to be submitted 
by next Wednesday morning, 
when £20 per cent is payable. 
The rest is due in two instal- 
ments— £30 per cent on March 
18 and the balance on April 11. 

At the minimum-tender price 
of £95.50 per cent, the flat yield 
is 14.66 per cent and the gross 
redemption yield is 14.74 per 
cent 


Door still 
open on steel 
pay talks 

BY CHRISTIAN TYLER, LABOUR EDITOR 


EXPLORATORY PAY talks be- 
tween British Steel Corporation 
negotiators and the two leaders 
of the strike, now in its eighth 
week, were kept alive yester- 
day in spite of what the cor- 
poration called a ■'massive'' gap 
between the two Rides. 

For the first lime in the dis- 
pute both the corporation and 
its two principal unions have 
been careful to leave the door 
open amid signs of mounting 
concern among some Ministers 


other elements were added. 

He said the corporation's Ias£ 
offer of 14.4 per cent was stiH. 
final. But if the unions were pre- 
pared to give more, BSC might 
he able to pay more, he said. At 
present the unions' version was 
too ■* weak " to justify any 
change in BSC's position. 

“ We are prepared tn keep 4he 
door open to talk but we are 
going to stick absolutely' firmly 
on the self-funding principle," 
Mr. Serin ley said. 


SHIPBUILDERS REJECT 11$% 


Representatives of 16.000 
British Shipbuilders' workers, 
members of the General and 
Municipal Workers’ Union, 
yesterday rejected an 111 per 
cent pay offer. The surprise 


rejection is the third time in 
the past two weeks that 
GMWU recommendations for 
acceptance nf offers in water, 
gas and now shipbuilding 
have been overturned. 


and the growing reluctance of 
many private-sector steel work- 
ers to continue their sympathe- 
tic strikes. 

The Iron and Steel Trades 
Confederation and the National 
Union of Blastfurnacemen told 
BSC they wanted a 15 per cent 
basic increase plus another 
5 per cent as the price of con- 
senting to local productivity 
deals, whether or not those deals 
were concluded. 

They suggested phasing the 
increases over 15 months. 

At the same time, they put 
forward their own version of an 
agreement. In this the condi- 
tions sought by the corporation 
were much watered down. 

Mr. Bob Scholey, BSC chief 
executive, said this represented 
a 20.75 per cent increase, cost- 
ing about £250m. It could be 
as much as 30 per cent when 


Mr. Bill Sirs. 7 SVC general- 
secretary. said the two sides had 
come close to hreakdown be- 
cause BSC refused to negotiate 
and had valued the union's draft 
agreement as worth only 8 per 
cent as it stood. 

The two unions went away 
saying they could consider the 
BSC's objections. The 1STC 
national executive committee 
will review the position on 
Monday, the day when steel 
unions are due to meet the 
corporation to discuss closure 
plans. No date has been set 
for further pay talks. 

Another attempt to get the 
unions to go to arbitration was 
summarily dismissed. 

Mr. Sirs said — after the day- 
long talks at the headquarters 
Continued Back Page 
First lay-offs in food 
industry. Page 3 


revolt grows 


BY OUR LABOUR CORRESPONDENT 
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THE PITHEAD revolt by South 
Wales miners against their 
leaders’ call for an all-out 
strike from Monday has con- 
tinued to grow. By last night. 
20 oF the area’s 36 pits had 
apparently spurned industrial 
action. 

National Union of Minework- 
ers’ leaders suffered a fresh 
embarrassment as they took 
stock of the rejection of their 
carefully prepared strategy for 
fighting proposed job cuts in the 
steel industry and increased 
imports of coking-coal. Dockers 
at Newport Gwent, voted to lift 
their blacking of the Jezera, 
which has been waiting since 
Christmas to unload 18.000 
tonnes of American coking-coal 
for Llanwern steelworks. 


The Transport and General 
Workers’ Union said the dockers 
felt there was no point hi sup- 
prting the miners any longer 
since their voting in the pit- 
head ballot indicated that they 
were not prepared to help them- 
selves. The ship moved into a 
coal berth and unloading wiU 
begin today. 

The final counting of the 
strike ballot today will be on a 
card vote rather than a pit 
basis. Tli is means that, with 
many of ihe 27,000 South Wales 
NUM workforce not due to vote 
until today, the outcome is still 
open. But the National Coal 
Board said yesterday that the 
tide was “ fairly strongly ” 
against a strike and union 
leaders appear resigned to 
defeat 
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OVERSEAS NEWS 


Israel replaces 
pound 
with shekel 


BY DAVID LENNON IN TEL AVIV 


ISRAEL Is to replace the 
Israeli pound wi*h a currency 
■ named after the biblical shekel. 
The shekel, which will be 
Issued on Sunday, will be worth 
10 old pounds. 

The exchange rate will not 
. change from yesterday's rate of 
I58S.SQ (Shekels 8.88) to the 
pound sterling. 

The secret decision to convert 
the currency was taken two 
years ago because the Israeli 
pound was falling against 
foreign currencies. During last 
year’s triple figure inflation, 
the pound depreciated by 85 per 
cent against the dollar. 

Mr. Yigal Hurvitz, the 
Finance Minister, said yesterday 
he hoped the nation would 
value the shekel, and that it 
would be a strong and stable 
currency. 

Mr. Arnon Gafny. governor of 
the Bank of Israel (the central 
bank), said the currency change 


was part of the battle against 
inflation. 

Mr. Gafny .also pointed out 
that the reform would have 
I£130m this year in production 
costs at the national mint Many 
coins in circulation cost more to 
produce than their face value. 

Old coins and notes are ex- 
pected to remain legal tender 
for a three-month transitional 
period 

The - new notes will be in 
denominations of one, five, 10 
and 50 shekels. They will have 
the same colours and bear the 
same images as the old 10, 50, 
100 and 500 pound notes. 

Mr. Hurvitz also announced 
tough measures to fight “the 
parallel black economy which 
has developed over the years 
and has become a cancer in the 
body of the nation.” He said 
the vast sums of undeclared 
income and assets in the 
economy played a major role 
in feeding inflation. 


OPEC proposal to give 
Third World a new deal 


A VANGUARD role for the oil 
producers in negotiating a new 
economic order on behalf of 
developing countries is fore- 
shadowed in recommendations 
drawn up by the Organisation 
of Petroleum Exporting Coun- 
tries' long-term startegy 
committee. 

The committee, chaired by* 
Sheikh Ahmed Zaki Yamani, 
the Saudi Minister of Oil, put 
the finishing touches to the 
report in London yesterday. It 
will be submitted to an extra- 
ordinary conference of OPEC 
oil Ministers in late April or 
early May, two years after work 
on it started. 

Another meeting including 
foreign and finance Ministers 
will then be arranged to discuss 
the recommendations. It may 


add others before the OPEC 
summit in Baghdad next 
October gives the report a top- 
level stamp of approval. 

The committee has made pro- 
posals for automatic and 
regular increases in oil prices 
on the basis of indexes relating 
to inflation in— the. West, cur- 
rency fluctuations and the 
growth of industrialised coun- 
tries. 

There are also plans to help 
cushion developing countries 
against future price increases. 
The committee is understood to 
have refined proposals for con- 
verting the OPEC Special Fund, 
to which $4bn has so far been 
contributed, into a fully-fledged 
aid agency -with the power to 
raise money on the inter- 
national markets. 


Iran leader warns rioters 


BY OUR FOREIGN STAFF 

PRESIDENT Abolhassan 

Bani-Sadr of Iran yesterday 
threatened harsh treatment for 
rioters as street fighting con- 
tinued between rival Moslem 
groups in at least three cities. 
Hundreds are reported injured 
in two days of fighting. 

The President told a crowd 
of more than 100.000 at mass 
prayers in Tehran: "Those who 
allow themselves to attack 
other groups under the pretext 
of supporting the Islamic 
revolution . . . will be dealt 
with like counter-revolu- 
tionaries.’' 

His warning came as gangs 


of Moslem Hesbollahi 
(followers of the Party of 
God), fundamentalists, wield- 
ing knives, clubs and stones, 
attacked supporters of the 
radical Islamic Mujaheddin, 
guerrilla movement in Qa'em 
Shahr (near the Caspian Sea), 
Shiraz and Gorgan for the 
second day running. 

In New York it was reported 
that a five-member United 
Nations fact-finding commission 
set up to help resolve the crisis 
between the U.S. and Iran would 
leave for Tehran today and 
would spend about a fortnight 
gathering evidence. 


UNESCO 
urges free 
news access 

PARIS — A UNESCO-sponsored 
commission on international 
communications in its final 
report yesterday defended 
journalists* rights to free 
ace ess to news sources, both 
official and unofficial, and said 
censorship should be 
abolished. 

The commission also called 
for effective legal measures to 
ensure that u transnational ” 
organisations, like inter- 
national news agencies, con- 
formed with national laws and 
development policies. 

The report, by a 16-member 
commission headed by Mr. 
Sean MacBride. the Irish 
jurist and former Foreign 
Minister, was the product of 
two years’ work which was 
often surrounded by 
controversy. 

The commission became a 
battleground between con- 
flicting Western* and Com- 
muni st Ideologies on press 
freedom and responsibility, 
and the report was a com- 
promise. Reutet 


French left 
split on 
presidency 

By Terry Dodsworth in Paris 

M. FRANCOIS MITTERRAND, 
the French Socialist Party 
leader and a long-standing 
advocate of a united left-wing 
front with the Communists, has 
for the first lime indicated that 
he might break away from this 
hallowed electoral strategy. 

His remarks come after a 
period in which M. Georges 
Marchais, the Communist 
leader, has made increasingly 
strong attacks on the Socialist 
leadership in a clear attempt to 
draw a stronger distinction be- 
tween the two parties’ policies. 

M. Marchais has also gone out 
of his way to support the Soviet 
invasion of Afghanistan — 
roundly condemned by the 
Socialists 

Apparently referring to these 
attacks, M. Mitterrand said that, 
since the idea of the union was 
being rejected, the Socialists 
could not “ eliminate " the pos- 
sibility of governing alone. 

But he went on to make it 
clear that he was not slamming 
any doors on the Communists, 


Kennedy 
calls for 
ban on 
N-power 

By Jurek Martin, Ui. Editor 

In Laconia, New Hampshire 

SENATOR Edward Kennedy 
of Massachusetts, concerned 
that Governor Jerry Brown 
from California may draw off 
a critical sliver of political 
support. Is now stating 
bluntly that the US. should 
forgo nuclear power to meet 
Its energy needs. 

Senator Kennedy has this 
week been campaigning In 
advance of next Tuesday’s 
primary election in New 
Hampshire. Nuclear power 
is an especially controversial 
issue here, and the Senator 
has said the nuelear option 
“is an idea whose time has 
passed” and that “there is 
no role for nuclear power In 
my energy future.” 

His aides insist this repre- 
sents no radical departure 
from his previously publi- 
cised reservations about 
nuclear power. It is certainly 
true that he is on record as 
favouring' a moratorium on 
plant construction, but his 
present advocacy of phasing- 
out existing facilities has not 
been put publicly with such 
force before. 

Special interest 

President Carter’s strate- 
gists predicted after the party 
caucuses in neighbouring 
Maine earlier this month — 
where Governor Brown rode 
anti-nuclear sentiment to a 
respectable third-place finish 
— that Mr. Kennedy would 
have to move to pre-empt Mr. 
Brown’s special - Interest 
constituencies. 

They believe that although 
the tactic may pay some divi- 
dends in New England, it will 
return to haunt the Senator 
in later primaries in bigger 
States where nuclear power Is 
more widely accepted. 

Mr. Brown, .whose anti- 
nuclear credentials are im- 
peccable, is contemptuous of 
Senator Kennedy’s apparent 
conversion. He has dismissed 
the Senator's “ ambiguous 
utterances ” and challenged 
him to a proper debate on the 
nuclear option. 

Desperately short of cam- 
paign funds and travelling 
without the usual trappings of 
a candidate, Mr. Brown is 
waging a lonely, uphill but, in 
a sense, noble fight It is 
generally thought that he will 
do well if he gets as many 
votes here as he did in Maine 
(13 per cent). 

Most pundits give Mr. 
Carter a lead over Mr. 
Kennedy, though by nothing 
like the 20 per cent-plus mar- 
gin recorded in some local 
polls. Certainly the Carter 
camp, is being very careful not 
to raise expectations too high. 

Effective 'campaigner 

But rn so far as a vote for 
Mr. Brown is usually one Tost 
for Mr. Kennedy, the Senator 
cannot ignore the California 
governor. And in his some- 
times shy, sometimes arrogant 
manner, Mr. Brown can be an 
effective campaigner. 

When wanned np, as he was 
on Thursday night, before 
a smallish but sympathetic 
crowd in a renovated textile 
mill here, he can engage an 
audience in provocative de- 
bate. Although, like any 
politician, he does fall back 
on catch-phrases — nuclear 
power, he says, leaves “ a 
legacy of cancer and bank- 
ruptcy” — he also has a flair 
for extemporaneous and con- 
ceptual argument on any sub- 
ject under the sun. 

His basic theme is that what 
he calls the Carter-Kennedy 
wing of the Democratic Party 
is barren of ideas to meet the 
challenges of a resources- 
scarce world. 

His mottoes, mingling the 
principles of the left and right 
into a melange, are “saving, 
conservation, efficiency, and 
inventiveness ” — all to be 
achieved by a combination of 
fiscal frugality, technological 
progress and a new set of 
national goals. 
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Soames concern for monitoring force 


BY BRIDGET BLOOM, AFRICA EDITOR, IN SALISBURY 


THE QUESTION of whether 
the British-commanded Com- 
monwealth monitoring force 
should be withdrawn from 
Rhodesia within the next 10 
days was discussed in Salisbury 
yesterday when Lord Soames, 
the Governor,, met senior 
British military officers. 

The discussion is thought to 
have covered the timing of the 
withdrawal and a possible 
British role in military retrain- 
ing and rehabilitation under a 
new Government of Zimbabwe. 

Immediate security questions 
in the final run-up to next 
Tuesday's black elections were 
also thought to have been dis- 
cussed at the meeting. 

Lord Soames is expected to 
face his most ' difficult task to 
date in the next 10 days. The 
three-day election will be fol- 
lowed by the announcement of 
the result probably on March 
4, after which the Governor 
most pretide over the appoint- 
ment of a Government. 

British officials here insist no 


decision has been taken, but 
’ Lord Soames seems to be fadng 
conflicting military and political 
advice as to whether the moni- 
toring force — -which is primarily 
British— should be withdrawn 
before the election results are 
declared. 

Those who advocate early 
.withdrawal argue that those 
monitors now at. the guerrilla 
assembly camps could be in 
grave danger should the poli- 
tical parties to which - -the 
guerrillas owe allegiance be de- 
feated. 

In particular, they fear that 
were Mr. Robert Mugabe’s 
ZANU-PF party to lose the elec- 
tion, or be excluded from a sub- 
sequent government coalition, 
his angry Zanla guerrillas, who 
now number some 18,000 in the 
camps, could hold hostage the 
400-500 British officers and men 
monitoring'thenL 

However, there appears to be 
a growing body of opinion here 
which holds that to withdraw 
the monitoring force before the 


election results could upset the 
whole delicate settlement exer- 
cise. 

Some of Lord Soames’ politi- 
cal advisers believe that, while 
the 1 , 300 -strong monitoring 
force is tiny in relation to the 
rival armies, it has succeeded 
in acting as a buffer between 
the guerrillas and the Rhode- 
sian forces. 

The advisers fear that, if the 
force were withdrawn before 
the election results, the guer- 
rillas would feel themselves 
open to attack by the 
Rhodesians, and would leave the 
camps in large numbers, thus 
threatening a resumption of the 
civil war. 

Some senior British officers 
serving with the force acknow- 
ledge That contingency plans 
must be made for evacuating 
the monitors, but they believe 
the best' guarantee of stability 
until a government is formed 
is the continued presence of the 
monitoring force. 

They also believe that, in the 



Lord Soames; wants guerrillas 
to stay in the camps. . 

event of Mr. Mugabe and Mr. 
Joshua Nkomo forming a 
government, the monitoring 
force, or elements of it, could 
have a role in training, rehabili- 


tating and integrating the -rival 
armies. 

The final decision on with- 
drawal seems unlikely to be 
taken before next week, .when 
Lord Soames hopes that 'both 
Mr, Nkomo and Mr. Mugabe will 
have issued new .and unam- 
biguous instructions to their 
guerrillas to remain in the 
■ camps until election® are over, 
and a government is formed. 

The derision must be taken 
against a background of Increas- 
ing military’ activity in the past 
three days, of the election cam* 
paign. 

The recent ' call-up .. of 
Rhodesian reservists ‘ has 
doubled the number of troops in 
the main operational, areas of 
eastern Rhodesia, while military 
officials estimate that 3,000 
armed guerrillas might still be 
outside the camps. Fights 
between the twtr sides are now 
approaching eight or nine a day 
in these areas, compared with, 
only three or four a day earlier 
this month. - 


Home— but Rhodesia is another country 


LUSAKA AIRPORT, October 21, 
1978. A Rhodesian Canberra 
bomber pilot codenamed “ green 
leader” is telling the control 
tower to keep the Zambian air 
force grounded. He and his men 
are temporarily in charge of the 
air space. It’s early morning 
The windows of my cottage in a 
city suburb vibrate as the air- 
craft pound camps of Mr. 
Joshua Nkomo’s ZAPU near the 
city. Thousands of workers line 
the streets to watch ambulances 
ferry hundreds of wounded and 
dying to the university teaching 
hospital. 

Lusaka Airport, February 15, 
1980. They must be white 
Rhodesians standing Jn -the 
check-in queue for the 45 
minute Zambia Airways flight 
to Salisbury. Cropped, sun- 
bleached bair, tight shorts, 
yards of bronzed, hairy thighs : 
stockings ending an unwritten 
regulation distance below the 
knee. Certain to- have done 
military service — perhaps 
they've been on one of the raids 
deep into the heart of Zambia. 

One sits a seat away from me. 
Between us, an African mother 
holding a child who she later 
breast feeds. We both help her 


Michael Holman was 
brought up in Rhodesia 
and worked there as a 
journalist Now based 
in Lusaka, he returned 
to Salisbury last week 
after two-and-a-half 
years’ "absence. 

buckle her seat belt. Nothing 
is taid. 

After two-and-a-half years 
absence from Rhodesia has any- 
thing changed? 

Barbours, the leading : Salis- 
bury emporium. The first floor 
tea room still serves waffles, 
maple syrup and cream. Blue 
rinsed ladies are attended by 
white-coated black waiters. On 
the same floor slogan- 
emblazoned T-shirts are for 
sale: I’m a “gook zapper," 
reads one. “ Gooks " is white 
Rhodesian slang for guerrillas 
and to "zap” is to kill. 

White traffic wardens monitor 
city parking- meters from their- 
90cc motor bikes.- Grey- 
uniformed, black postmen 
bicycle into far-flung suburbs : 
bread, milk, meat, newspapers 


are still delivered to the door. 

A Zambian friend visiting 
Rhodesia for the first time in 20 
years is overwhelmed by cheap, 
well-stocked stores and palatable 
Rhodesian wine at around £1 a 
bottle. He recalls the persistent 
shortages of basic commodities 
in Zambian supermarkets and 
declares: “It’s been us who 
suffered under sanctions.” 

But a lot has changed. Full- 
page campaign photographs of 
the -guerrilla leaders Mr. Robert 
Mugabe and Mr. Joshua Nkomo 
look out from “ The Herald ” — 
the country's biggest circulation 
daily paper. Bishop Abel 
Muzorewa, outgoing Prime 
Minister, publishes an apoca- 
lyptic vision of life if his 
“ Marxist ” rivals should win the 
election. When I was last in 
Salisbury a white backbench 
Rhodesian Front MP had called 
for the Bishop's execution on 
charges of " terrorism.” 

ZANO (PF and the Patriotic 
Front distribute T-shirts and 
manifestos from offices in the 
-heart of Salisbury. A guerrilla 
-leader wins cheers from his pre- 
dominantly black audience in a 
Salisbury hall by saying: “We 
are going to grab the land — 


was it not grabbed from us?” 

Robert Mugabe lives under a 
24-hour guard in a plush white 
suburb while in Bulawayo’s 
best hotel, a white soldier in 
camouflage kit checks in his 
rifle as ZANU (PF) officials, 
back from a Party rally, stroll 
through the lobby into the bar 
for a pre-lunch beer. 

In a full-page advertisement, 
the British Governor, Lord 
Soames, makes a solemn pledge 
on the holding of fair elections 
for majority rule. Mr. Ian 
Smith, who said black majority 
rule never happen in his life-, 
time, was last week elected as 
one of 20 white MPs in a 100- 
seat parliament. When he was 
Prime Minister his Government 
banned multi-racial school sport 

What lessons have been 
learned? “ War,” a senior 
ZANU (PF) official tells a meet- 
ing. “is a great equaliser." 
Some 100,000 of the country's 
7m people have guns. Well 
over 20,000 have died during 
the seven-year war, there 
have been 250,000 refugees out- 
side Rhodesia and scores of 
thousands have fled from the 
countryside to the. towns, up- 
wards of 250,000 . tribespeople 


have been regrouped in fenced 
" protected villages.’’ 

Among whites there appears 
little regret, or self doubt. 
Black politicians are pre- 
occupied with the prospect of 
power. From the “ men in the 
street ” who I know — office mes- 
sengers, doormen, waiters, taxi 
drivers, domestic workers — 
there appears no exultation. 
Their leaders extol the libera-.* 
tion struggle. They speak of the 
ravages of the war on their 
families in the countryside.. 

The bogey of white Rhodesia, 
was once “majority rule." That 
bogey has changed to become 
*■ Marxism.” 

An Information Department 
official with whom I’ve crossed 
swords in the past is kind 
enough to say. “ welcome 
home,” as he issues my accredit- 
ation But I’m not “home." The 
new outweighs the familiar. As 
the title of a colleague* book on 
Rhodesia puts it, “The past -is 
another country.” 

“ Either a revolution or a 
counter - revolution is taking 
place behind a facade of democ- 
racy/’ an experienced follower 
of Rhodesian politics teUs me.* 
“But I don’t know which.'* 


THE ‘CO-OPERATIVE REPUBLIC' CELEBRATES 

Pessimism behind rejoicing 


BY HUGH O’SHAUGHNESSY 


IF Mr. Forbes Burnham, the 
Prime Minister, and his Govern- 
ment have' their way, this week- 
end will see large-scale rejoic- 
ing among the ' lzn people of 
Guyana at the tenth anniversary 
of the proclamation of the 
country as a- “ Co-operative 
Republic;" 

Behind its protective dykes 
the low-lying tropical capital of 
Georgetown is beflagged and 
tens of thousands of lapel 
badges bearing the image of • 
Comrade Burnham .have .been 
distributed. . Today thousands 
of schoolchildren should show 
their -political enthusiasm in the 
“Mass Games.” 

Among the flags and the 
officially-sponsored festivities, 
however, there is considerable - 
fear about the political future 
of a country which has in the 
past been bitterly split between 
a city-dwelling Negro com- 
munity — descendants of African 
slaves — and a rural - population 
of predominantly East Indian 
descent the progeny of 44 inden- 
tured labourers ” imported from 
the sub-continent- - after - the 
abolition of slavery. 

The * political forebodings 
are overlain with pessimism . 
about Guyana’s economic 
future. The country has been 
hard-hit by the international oil 
crisis, like the rest of the 
Commonwealth Caribbean with 
the exception* of - energy-rich 
Trinidad and Tobago. At 
present Guyana has few 
indigenous energy sources. 

Pending the long-delayed and 
problematic financing of the 
multi - billion dollar Upper 
Mazaruni hydro-electric scheme, 
the country is highly dependent 
on imported oih Only through 
the strictest import controls 
was Guyana able to throw up 
a small trade surplus last year. 
But with invisibles taken into 
consideration the current 
account balance, according to 
the UN Economic Commission 
for Latin America, was 
U.S.$68m, in the red. 

Prices for Guyana’s exports, 
sugar and calcined bauxite, 
have not risen as fast as import 
prices, and last year the terms 
of trade worsened 4 per cent 
in comparison with 1978.’ At 
one point it was said that 
Guyana had money in the Id tty 
for only a few days* imports. .. 

Recourse was had to the 
International Monetary Fund 
(IMF) last year, but Mr. 
Burnham's Government- had 
great difficulty meeting the 
conditions set Any further IMF 
aid will doubtless be subject to 
even greater Government 
stringency than -the Prime 
Minister Imposed last year. 

In the long-term there can be 
no doubt that the large agri- 
cultural, mineral and hydro- 
electric resources of a very 
thinly populated country could 
provide a decent living for the 
Guyanese. But that happy posi- 
tion will demand more capital 
than the country can presently 
raise at home or abroad. 
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World tourism growth 
6! 4% in 1979 


BY. JOHN WICKS IN ZURICH 

AT LEAST 270m tourists 
travelled outside their home 
countries last year, according to 
figures published by the Swiss 
Tourism Federation. 

The figure, based on provi- 
sional estimates by ..the World 
Tourism Organisation, is an 
increase of about 4 per cent 
over 1978. . 

A similar growth — 3 to 4 per 
cent — is reported in foreign 
visitors to European countries 
last year. In Switzerland itself, 
however, the number of arrivals 
fell by 4 per cent 

The Swiss Tourism Federa- 
[ tion claims that most tourist 
• countries and tour operators are 
“quite optimistic" about 1980 
business despite 
< But growth is expected to be 
only moderate 

Statistics from the Organisa- 
tion for Economic Cooperation 
and Development showing 
arrivals of foreign guests for 
several countries during vary- 
ing periods of 1979. reveal a 
major setback for Yugoslavia. 

Arrivals in Yugoslavia in the 
J anuary -September period were 
down by 24.4 per cent on the 


same nine months of 197S. 
Bed-nights accounted for . by 
foreigners fell by only 4.5 per 
cent, however. 

Arrivals also fell in Turkey 
(by 9.9 per cent over the first, 
eight months), Norway (down 
7.9 per cent for January-April) 
and Spain (lay 25 per cent in 
the first 10 months) and 
dropped in Canada by 2.1 per 
cent in the first three-quarters 

By far the greatest increase 
shown fay the figures was a rise 
by almost half in arrivals of 
foreign visitors in Portugal for 
the first . nine months. Bed- 
nights rose at the same time 
by 9.1 per cent. 

Growth rates exceeding 10 
per cent were also reported in 
the first three-quarters by 
Greece, with 1S.3 per cent, and" 
Finland with 10.7 per cent.' 

One of the smallest growth 
rates in a comparison of first- 
half figures was- 0.8 per cent 
for the UK . 

But Britain still remained one 
of the world's top four destina- 
tions for -foreign -guests, to- 
gether with Germany, France 
and the U.S. - -. 


While the short - term 
economic prospects are gloomy, 
however, the political crisis is 
more immediately worrying for 
many Guyanese. 

On New Year's Day the 
Chronicle, The Georgetown 
Government’s own daily news- 
paper, warned that the- trend to 
violence in politics, and rumours 
that opposition forces were pre- 
paring violently to topple the 
Government, “could mark the 
start of a disturbing trend 
fraught with dangers in the 
coming year for Guyana." 

For their part the Opposition 
on the Left and Right is already 
saying that Mr. Burnham owes 
his survival In power to violence 
and fraud. 

A look back to the early 
1960s, when Dr. Cheddi Jagan, 
an orthodox Moscow-line Com- 
munist, and his People's Pro- 
gressive Party (PPP) were in 
Government in the colony of 
British Guiana, is informative. 
At that time Britain and the 
U.S. were nervous of Dr. 
Jagan’s Moscow connection and 
did what they could to promote 
the cause . of his former col- 
league, Mr.' Forbes Bumbam. 

Though Mr. Burnham called 
himself a. socialist, he did not 
have Dr. Jagan’s allegiance to 
Moscow. The task he faced 
along with his People's National 
Congress (PNC) was eased by 
the fact that he could, as a 
Negro, attyact much of the 
urban vote ■* and control the 
capital. But the East Indians, 
despite no great understanding 
or liking of Leninism, 
polarised round Dr. Jagan .in 
the countryside because he was 
an East Indian like themselves. 

Since his victory over Dr. 
Jagan in 1964 Mr. Burnham, a 
flamboyant and autocratic 
leader, has used every ruse to 
maintain himself in power. In 
recent years these have become 
increasingly blatant, as the East 


Indians have -represented a 
growing proportion of the 
population and the Negroes a 
declining one. 

What is more, Mr. Burnham’s 
■ own popularity has been waning 
even within the PNC. There is 
no reasonable, doubt that a 
referendum held in 1978 was 
grossly fraudulent and that the 
mass of the population did not 
want Mr. Burnham to have the 
greatly increased powers it 
gave him. 

Last year Dr. Jagan’s PPP 
joined in .wide-ranging discus- 
sions with the. radical .“New 
Left” Alliance (WPA) and the 
RiglU-wing Vanguard for 
Liberation and Democracy, a 
grouping of small businessmen 
and landlords. They were 
aiming at united action 
in favour of clean elections. 
They also wanted a restoration 
of human rights, which they 
said were being eroded 

The whole protest movement 
has been sympathetically re- 
ceived outade 'Guyana, par- 
ticularly among those who were 
shocked by the Burtwm Govern- 
ment’s • links with Mr. Jim 
Jones, whose followers commit- 
ted mass suicide in 1978. 

In an effort .to -estriaate hdzn- 
seLf, Mr. Burnham is to pre- 
sent a new constitution which 
would give him even greater 
powers than he has now. Given, 
his record of managing, elec- 
tions, there is little doubt that 
he could produce majorities as 
overwhelming as any produced 
In Eastern Europe. The fear 
must be that' if be did so the 
Guyanese would revolt — and 
violence, as the Chronicle 
hinted, would spread. 
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LEGAL NOTICES 

COMPANY NOTICES 


No. 004083 at 1978 

In ibb HIGH COURT OF JUSTICE 
ChancerA Division. in the Matter of I 

pye of Cambridge limited and in 

ilia Matiarw The Companies Act, 1848. 

NOTICE IS HEREBY GIVEN that » 
Petition was on the 4th February 1380 

presented to. Her Majesty's .High Court 
of Juatice for (a) the sanctioning oi 
a Scheme ol Arrangement end (b) the 
confirmation of the reduction ol the, 
Capital ol tha above-named Company 
From £18.000.000 to £16.064,147 by 
cancelling Shams in accordance with 
the terms of the said Scheme of 
Arrangement. Th« . paid Schama, at 
Arrangement further provide! that the 
credit of £2,835,053 arising on the pro- 
posed reduction g{ capital taking .effect 
will be carried to a Specie! Reserve. 

AND NOTICE IS FURTHER GIVEN that 
the said Petition in directed to be heard 
before The Honourable Mr. Juetice. 
Dillon at the ReyM Courts oflJustlw, 
Strand, London, w c.2. on Monday the 
3rd day ol March TS80. 

ANY Creditor or Shareholder of the 
said Company deairing to oppose the 
making of an Order *or the confirmation, 
of the acid reduction of -capital should 
appear at the time ol hearing in person 
or by Counsel lor that purpose. 

A copy el the w,cj Petition win -be 
furnished' to any such person resulting 
the same by the untier-msmlonas Soli- 
citors on payment of thft regulated 
charge lor the same. 

Dated the 22nd day of February i960. 
SLAUGHTER AND MAY. 
of 35 Baelnghail Street. 

London EC?V SBB. 

Solicitors lor the said Company. 


BANQUE NATIONAL!: 

DE PARIS. 

Ftoetlng rote note issue of 
USD 125 minion - 
Fotaruery 1375/91 

The rate of Interns! applicable for 
the six month period beginning 
February 22nd, 1980 and eat by tbs 
reference agent is 16**% annually- 


INVEST IN 
BOOMING 
MIAMI. 

FLORIDA U S A. 
REALESTATE! 


Loner 
build ir 


established. U.S. builder now 
_ liming brae, successful develop 
merit in S.W. Miami, in pc ed U gia u a 
Kendall Lakes arw. wit! s«!| taro 
or build for qualified investors and 
deliver ■ completed Motion of TOC 
or more condominium units reptiil 
tor occupancy. 'Investors to ~ do 
their own pricing epd salting. Ex- 
cellent return opihit tiwMbWWto 
Write or phtuw owner:. Me. 
Berger. P.O. Box 430933, ' 

305—279—9797). 
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BNOC sale will cost 
Exchequer ‘millions’ 


BY RAY DAFTER, ENERGY EDITOR 


GOVERNMENT PLANS for 
reorganisation of British 
National Oil Corporation could 
rob the Exchequer of hundreds 
of millions of pounds over the 
next 20 or 25 years. Mr. James 
Callaghan, said yesterday. 

The Labour leader said 
Government plans to inject 
private capital into the State 
corporation, would, be tanta- 
mount to seUlng part of the 
equity that now belonged to 
the nation. 

By selling 25-30 per cent of 
the corporation the Gvemment 
might raise a ooce and for aU 
sum of £500m-£600m- But it 
would be “ giving away 
revenues from now until the 
oil nuns dry. 

"And yet it is this same Sir 
Keith Joseph who dares to 
lecture the rest of us about 
damaging our own and the 
nation’s long-term prospects” 
he said. 

Mr. Callaghan was addressing 
the Fabian Society's con- 
ference on energy and the 
world economy, in London. 


He said a Labour Government 
would renationalise BNOC and 
“ bring back these precious 
assets into the national 
treasury. 

“There is no need for this 
sale to take place” he said. 
“ BNOC does not need the 
capital. There- Is no pressure 
from the public. This is a pure 
piece of Conservative dogma.” 

Dr. David Owen, shadow 
Energy Secretary, told the con- 
ference that if the Government's 
equity stake- in BNOC was 
reduced by, say. 25 per cent, 
the State could lose access 
annually to as much as £250m- 
worth of profits by 1983-84. 

In addition, the corporation 
wouid no longer bank with the 
Government anil the Exche- 
quer’s national oil account 
would lose . the substantial 
deposits of BNOC’s working 
cash flow. 

Dr. Owen said the Public 
Sector Borrowing Requirement 
would benefit more if BNOC 
continued its policy of forward 
oil sales. 

However, he said, the case 


against sale of BNOC shares was 
not primarily related to 
financial considerations. There 
was a need for a State-owned 
company to help safeguard the 
national interest 

“ It is a case recognised fully 
by the Norwegians and most oil- 
producing countries in the 
world. Oil has now become a 
major influence in foreign 
policy; oil deals are frequently 
made between States rather 
than between companies," be 
said. 

Dr. Owen said “privatisation” 
of BNOC would reduce the 
Government's powers to post- 
pone production from North Sea 
fields in which the corporation 
bad an equity interest. The 
Government would need these 
powers if it adopted a tougher 
oil depletion policy. 

“The Government is rightly 
edging itself towards a tough 
depletion policy,” Dr. Owen 
said. 

Mr. David Howell, Energy 
Secretary, is expected to an- 
nounce his plans for BNOC 
within the next few weeks. 


Orders likely for 16 platforms 


BY OUR ENERGY STAFF 

THE OFFSHORE oil supplies industry could 
receive orders for 16 new platforms next 
year, according to a new North Sea study. 

The orders are potentially worth hundreds 
of millions of pounds and contrast sharply 
with the slack market conditions in recent 
years. 

Stockbrokers Wood, Mackenzie lists nine 
projects which could receive development 
approval next year. Some would require 
several platforms although, as Wood, 
Mackenzie points out they may be snail 
compared- with some of the giant platforms 
already Installed in the northerly part of 
the North Sea. 

The list includes; Total’s Alwyn Field (one 
steel or concrete structure); British 
Petroleum's Andrew Field (fixed steel or 
floating structure); Shell’s South East Auk 


discovery (small steel platform); Shell’s 
Indefatigable gas field extension (small steel 
platform); Am oca's South Montrose Field 
(small steel platform); British Gas Corpor- 
ation's Morcambe gas field (five o rsix 
‘ small steel platforms): British Gas’s 
proposed Bough gas field development 
(three small steel platforms); the Phillips 
development on “ T” block of the North 
Sea (one fixed platform and two or three 
floating units); and British National Oil 
Corporation’s field in block 30/17b (fixed 
steel platform). 

In ad£tion, Wood, Mackenzie foresee 
three platform orders this yean Mobil’s 
Beryl “B” find (one fixed steel structure); 
Marathon’s Brae Field (steel platform) and 
Conoco’s Hutton Field (tension legged steel 
platform). 


Fabian group calls 
for new capital tax 


BY TIM DICKSON 

A WEALTH TAX and the 
treatment of capital gains as 
income are among proposals in 
a Fabian Society' pamphlet 
- Taxing Wealth Inequalities.” 

The pamphlet argues that the 
cuts in capital taxes which are 
expected in next month’s budget 
wijj widen inequalities and in- 
crease the income tax burden 
for the rest of the working 
population.. 

Challenging the assertion by 
the Chancellor of the Ex- 
chequer, Sir Geoffrey Howe, 
that capital taxes are oppres- 
sive. the pamphlet says that 
these - taxes actually halved as a 
proportion of total tax revenue 
between 1074-79. 

Capital Transfer Tax. for ex- 
ample, accounts for less than 
one .gfth of 1 per cent of per- 


sonal wealth holdings, while the 
investment Income surcharge 
now raises little more than a 
penny in the £ of all direct 
taxes.. 

The pamphlet says that des- 
pite the growth of house owner- 
ship in recent years the con- 
centration of wealth in Britain 
remains extreme, with the 
richelt 1 per cent of the popu- 
lation owning a quarter of 
Britain's personal wealth and 
the top 10 per cent two thirds. 
. It recommends increasing the 
effective rate of the investment 
Income surcharge (to favour 
earnings) and abolishing capital 
gains tax. : 

Capital gains, however, would 
be treated as income with the 
net effect of dosing the current 
loophole for those who convert 
income into capital gains. 


Tax system change 
‘will save £2m’ 


FINANCIAL TIMES REPORTER 

IB DEREK RAYNER, the 
oint managing director of 
larks and Spencer -drafted in 
y Mrs. Margaret Thatcher to 
ut Civil Service waste is show- 
ng signs of success at the 
nland Revenue. 

Proposals which the Inland 
levenue says will eventually 
ead to a saving of 350 staff and 

£2m reduction in costs In a 
□H year are being imple- 
aehted. 

Sir Derek, made a detailed 
xa initiation of how the Pay As 
rou Earn tax system works 
irhen employees change jobs, 
altogether 3.000 - Inland 

levenue staff are involved in 
his operation .which costs about 
■16m a year. -' 1 

'Hie recommendations involve 
■adical changes to the P46 form 
>rocedure. The P46 is used 


when an employee is unable to 
produce : a P45 form when -he 
takes up a new job. 

The P46, says Sir Derek, Is 
wasteful, firstly id the issue of 
complicated tax returns. Drafts 
of a simplified coding question- 
naire which would be Ideal for 
use in these cases instead of a 
. tax return are now being pro- 
duced. The second, area of waste 
in the P46 procedure involves 
tile needlessly cumbersome trac- 
ing process when with . a little 
effort a P45 with all the re- 
quired information could be 
obtained. 

The Inland Revenue say the 
changes to the P46 system “ will 
bridg benefits to many tax- 
payers, who wiH be bothered by 
fewer unnecessary ' or compli- 
cated forms, and to the Reve- 
nue.” Employers will be virtu- 
ally unaffected. 


Record £110,000 paid 
for Wadsworth painting 


fLY known painting inn 
i cist style by Edward 
rtiv signed and dated 
id entitled “Vorticist. 
ion.” sold at Christie’s 
y for £110,000, a record 
’ work by' a modern 
‘artist. The buyer was 
te Swiss collector who 
e to pay an additional , 
er cent'- -in buyer’s 
a and VAT. ' 
had been- no previous. 

)t a . Wadsworth selling 
Jon for much above 
It is. the rarity, of the 
: taken with the current 
ty. of vorticist- works, 
iccounts for the price, 
dor was a collector who 
I the - painting among a 
of sporting prints and 
disposed dfMfc 
high prices in the sale 


of modern British pictures were 
in- tine ■ with expectations. 
"Racing tn the Solent” by 
Montague Dawson sold for 
£10,000: “ Cheetah in ifce.Bush T 
by David- Shepherd for £8,500; 
and “Summer Evening. Pin 


SALEROOM 

BY ANTONY THORNCROFT 



Mill, Norfolk” by Edward 
Sea go for £8,000- .. 

All the'- fixtures and fittings 
ofa 19th century chemist’s shop 
in Alnwick, Northumberland, 
were sold at Sotheby’s Belgravia 
yesterday for. £&500 to Sterling 
Winthrop, the pharmaceutical 
group ‘ 


Submarine 
order 
to Ultra 


ULTRA ELECTRONIC Com- 
munications, a subsidiary of 
the Dowry Group, has won a 
£14m order from the Ministry 
of Defence for advanced sub- 
marine detectors. 

The order for ** sonabuoys ” 
is the largest the company has 
had. It is for two types of sona- 
buoy, one expected to be used 
with the RAP’s Mark 2 Nimrod 
aircraft. 

Ships for Crescent 

COCHRANE Shipbuilders, one 
of the few private enterprise 
shipbuilders, has an order for 
two 1,740 dwt bulk cargo ships, 
understood to be worth more 
than £3m, from Crescent Ship- 
ping of Rochester. One is due 
for delivery before the end of 
the year, the second by next 
spring. 

Solicitors' claim 

THE HIGH COURT reserved 
judgment on a claim by Mr. 
James Swain and Mr. Alan 
McLaren, two solicitors, that the 
Law Society exceeded its legal 
powers in setting up a compul- 
sory scheme to insure solicitors 
against civil liability for pro- 
fessional negligence or breach 
of duly. Mr. Justice Slade did 
not say when he would give 
judgment 

Automation jobs 

THE HONEYWELL company 
opened a £l-2m automated high- 
technology unit at Newhouse, 
Lanarkshire, for assembly and 
testing of printed circuits for 
programmers and process 
control systems. The staff of 
35 is likely to increase to 125 
in 18 months. 

Trovos out* move 

Legal attempts by Northern 
Ireland's public housing body 
to- evict Provisional Sinn Fein 
political wing of the Provisional 
IRA, from its headquarters and 
Press office in Falls Road, 
Belfast, will be made at Belfast 
Magistrates’ Court in ten days’ 
time. 

Road priorities 

MR- NORMAN FOWLER, the 
Transport Minister, opened the 
£22m Cambridge Western by- 
pass. He gave three road spend- 
ing priorities: Industrial routes, 
“ above all the M25 orbiatl 
motorway round London”; 
improving quality of life for 
people on major routes; main- 
taining investment already 
made. 

Clean Queen Street 

GLASGOW Queen Street Station 
took top place for the first time 
in British Rail’s annual Care, 
Courtesy and Cleanliness com- 
petition for pricipal passenger 
stations in Scotland. Perth was 
second and Edinburgh Waverley 
third. 

More UK news 
. Page 15. 


Fine Fare buys 52 
stores for £3.6m 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


FINE FARE, the Associated 
British Foods supermarket 
chain, yesterday bought 52 
small grocery shops from Inter- 
national Stores in a deal worth 
£3 .6m. 

The move strengthens Fine 
Fare’s position at the cut-price 
end of the grocery market in 
the south, while it concentrates 
on its large-store expansion 
programme in the north. 

At the same time, the Lon- 
don Co-operative Society — the 
second largest retail co-op in 
the country with a turnover of 
£215m in 1978— announced that 
it was pruning even further its 
very small and uneconomic 
grocery shops. Some 25 small 
shops are to be shut down on 
top of other closures in the past 
year. 

The 52 shops bought by Fine 
Fare presently trade as * Price- 
rite ’ stores. However, these 
shops are not the same as the 
100 stores acquired by Inter- 
national for £9m in 1973. 

However, in 1977 it decided 
to turn a number of its small 
shops in limited-range discount 
stores and thus International 
revived the Pricerite name. 
Limited-range discount stores 
only carry up to 500 
different grocery products— 
compared with several thousand 


in a large supermarket — and 
depend on a high-turnover to 
sell at very low prices. 

The major supermarket 
groups such as Tesco, however, 
remain sceptical about the 
value of such limited-range 
shops. The believe that the 
shopping pattern for the 1980s 
is to have large superstores 
which can sell at low prices 
because of their massive volume 
sales. 

Fine Fare, which has also 
established a chain, called 
Shoppers "Paradise, of 131 
limited-range shops wants the 
52 Pricerite shops to supple- 
ment these stores. But Inter- 
national will continue to 
operate the remaining 92 Price- 
rite shops in the north of 
England. 

Meanwhile, the London Co-op 
is continuing its battle to re- 
structure Its operations to meet 
the challenge of the major Hieh 
Street supermarket multiples. 
The society had a top-level 
management reshuffle last 
summer after losing £1.8m in 
its last financial year. 

The new chief executive. Mr. 
Frank Doherty, has already 
closed a number of small stores 
and has turned others into 
limited-range discount shops. 
These are known as “Price- 
fighter ” shops. 


Southend East poll 
campaign launched 

BY RICHARD EVANS, LOBBY EDITOR 


THE START of the Southend 
East by-election campaign, 
which, should give an indication 
of the degree of public support 
for Government policies, was 
launched yesterday with the 
moving of the writ by the 
Government in the Commons. 
Polling will be on Thursday. 
March 13. 

It should mean the return to 
Parliament of Mr. Teddy 
Taylor, former Shadow Scottish 
Secretary, and one of Mrs. 
Thatcher’s closest lieutenants, 
although the Conservative 
majority Is expected, to be cut 
substantially. 

At the General Election. Sir 
Stephen McAdden, who died in 
December, had a majority of 
10,774. But Mr. Colin George, 
the Labour candidate and Mr. 
David Evans, the Liberal, expect 
to gain substantially from 
the Government’s unpopularity 
caused by inflation, high-interest 
rates and mortgages and indus- 
trial unrest 


In an attempt to steady the 
nerves of supporters as unpalat- 
able economic measures take 
effect, the Conservative Party 
is to launch a nationwide poster 
campaign next month at a cost 
of £90,000. 

The campaign slogan will be: 
** If you care about Britain, 
keep it out of the red.” and ODe 
of the main aims will be to re- 
assure first-time Tory voters 
who are showing early signs of 
disenchantment. • 

Latest opinion poll findings 
suggest substantial defections 
from the Conservatives to the 
Liherals and a recovery in 
Labour Party fortunes. 

The Southend by-election 
should show whether this trend, 
which has come ominously early 
in the Parliament from the 
Government’s viewpoint. is 
accurate. The election date has 
been chosen deliberately in 
advance of the Budget on March 
26, which is unlikely to prove 
popular with voters. 


Newman Industries chief 
takes leave of absence 


BY JOHN HAJUNSON 

MR. ALAN BARTLETT, chair- 
man of Newman Industries, has 
taken leave of absence from the 
company with immediate effect 
after the High Court ruling 
earlier this week that he should 
pay damages for conspiracy. 

• The board said yesterday it 
had accepted "with thanks” 
Mr. Bartlett’s offer to take 
leave. It will make a further 
announcement after it has 
received and considered an 
official transcript of Mr. Justice 
Vmelotti? judgment The state- 
ment did not indicate whether 
Mr. Bartlett • was considering 
resigning from the Newman 
board or appealing against the 
judgment 


The High Court ruling was on 
an action brought by Prudential 
Assurance against Mr. Bartlett. 
Thomas Poole and Gladstone 
China and Mr. John Laughton, 
a former vice-chairman of New- 
man. The Prudential claimed 
that a circular issued by New- 
man in 1975 was misleading and 
sought damages from Mr. Bart- 
lett and Mr. Laughton for 
conspiracy. Both claims were 
upheld by the judge. 

The Newman circular pro 
posed the purchase from TPG 
of a package of assets and 
liabilities. The price paid lgas 
£325.000, figure which the judge 
said was at least £450,000 above 
its market value. 


Engineering shows sharp 
recovery after dispute 


BY USA WOOD 

PROVISIONAL FIGURES for 
sales and new orders in 
November for the general engi- 
neering industries showed a 
“ sharp recovery ” after the 
industrial disputes of the pre- 
ceding two months, according 
To official figures published 
today. 

The Department of Trade’s 
magazine British Business said 
provisional seasonally adjusted 
figures for sales and new orders 
indicated a sharp recovery from 
the poor levels of the previous 
three months, which were 
caused, at least in part, by the 
industrial disputes of August 
September and first week of 
November. 

The recovery of sales - was 
both stronger and earlier in the 
export market than in the home 
market although is neither case 
had the peak June figure been 
exceeded. 


However, over the three 
months September to Novem- 
ber, seasonally adjusted figures 
for new orders and sales were 
both down, by 1 per cent and 
4.5 per cent respectively, com- 
pared with the previous three 
months. 

Commenting on the figures, 
the magazine said new orders 
from abroad were always vola- 
tile and it was difficult to iso- 
late any effect which the engi- 
neering dispute may have had. 

In contrast, home new orders 
appeared to have been severely 
checked during the period of 
the dispute after a high level 
of activity during the middle 
of the year. 

“The recovery of new orders 
from the home market in 
November, is therefore, much 
easier to interpret than the 
corresponding rise in the ex- 
port market,” said the magazine. 


Machine tools improvement 

BY USA WOOD 


A DROP in machine tool sales 
eased last November, accord- 
ing to official figures released 
yesterday. 

The magazine, British 
Business, says export sales 
seemed to improve in the three 
months period up to November. 

The industry’s official maga- 
zine said the picture for the 
home market was not yet clear 
but the figures for October and 


November — according to season- 
ally adjusted figures— showed a 
considerable improvement. 

The trend of new orders 
was upward since February, 
reaching their highest level in 
November for almost three 
years. But the trend of new 
orders in the home market- 
declined severely since July — 
total new orders followed a 
similar pattern although the 
decline was less marked. 


Canning 
factories 
lay off 
1,400 

BY ELAINE WILLIAMS 

MORE THAN 1,400 workers in 
the food processing industry are 
being laid off as the effects of 
the steel strike spread. 

Yesterday 500 of the Co-opera- 
tive Society's 600 workers at its 
canning plant in Lowestoft. 
Suffolk, were laid off after 
supplies of tin cans ran out. 

On Friday, Spiders, part of 
the Dalgety group, will lay off 
800 workers at two of its pet 
food factories at Wisbech, Cam- 
bridgeshire, and Barrhead. 
Glasgow. 

Other plants affected are 
those of Smedley HP in Spald- 
ing and Lockwoods’ Foods in 
Long Sutton. These Lincolnshire 
factories have laid off 50 and 
45 workers respectively. 

Pedigree Petfoods, part of 
the Mars group, warned yester- 
day that its stocks of cans 
would barely last a week and it 
would soon have to consider 
reducing production. It has 
2.500 workers at two factories 
in Peterborough and Melton 
Mowbray. 

Spillers said its was increasing 
production of biscuits and other 
boxed pet foods and had made 
large deliveries of tinned pet 
foods to supermarkets to ensure 
counter supplies until mid- 
April. 

Supplies of cans for food pro- 
cessing will be depicted further 
next week. Metal Bov. the 
largest can producer in the UK. 
says it can meet only a third of 
the food industry's demands, 
although orders for beverage 
cans will still be met 
Overall, Metal Box will lay 
off 4.500 of its 15.000 employees, 
affecting 14 of its 24 factories. 
From Monday. 915 workers at 
its two Hull plants are to share 
the work: there will be no lay- 
offs. but only 50 per cent of the 
workforce will be on duty at 
any one time. 


EEC cash 


of reprieve 

By Robin Reeves 

THE EUROPEAN Commission’s 
offer this week to examine the 
speed and scale of the British 
Steel Corporation's redundancy 
programme has added a new 
dimension to current efforts to 
sort out the problems of the 
steel industry. 

Commission officials are quick 
to stress they have ho intention 
of poking their noses into the 
steel pay strike. It is the 
redundancies which have 
prompted Brussels' interest. 

Commission officials are. to 
say the least, “astonished" at 
the pace of the corporation's 
plan to put its house in order 
by making 52.000 workers 
redundant by the end of 
August 

Mr. Henk Vredeling. the 
Brussels Commissioner for 
Social Affairs, has said that 
three years would be a more 
reasonable Timetable for a cut 
of this scale. “ There are some 
shock treatments which even 
doctors do not prescribe.” 

After meeting Mr. Vredeling 
and Viscount Etienne Davignon. 
the Brussels Commissioner for 
Industry, on Thursday. TUC 
leaders and BSC’s chief execu- 
tive. Mr. Bob Scboley. said they 
had agreed to return to 
Brussels within the next few 
weeks to explore the possibility 
of achieving a less drastic run- 
down of BSC’s labour force. 


Olltpilt lip 
in EEC •. 

By James McDonald 

TOTAL STEEL production In 
the EEC increased by 0.3 per 
cent to 10,517.000 metric tons 
last month despite the effects of 
Britain’s national steel strike, 
which began on January 2. 

UK private steel manufac- 
turers produced about 300.000 
tons of steel last month, com- 
pared wfth total steel produc- 
tion of 1,409,000 tons in January 
1979 and 1.461.000 tons in 
December 1979. 

International Iron and Steel 
Institute estimates published 
yesterday suggest that in Janu- 
ary West German steel produc- 
tion was 22 per cent jhigher. at 

3.644.000 tons, than in January 
1979. French output was 12.4 
per cent up at 2,225.000 tons, 
and Belgian increased by 10.1 
per cent to 1,176,000 tons. 

Though U.S. steel production 
in January, 9,667.000 tons was 
3.7 per cent lower than January, 
1979. it was 600,000 tons higher 
than in December. The insti- 
tute says this “ relative strength 
appears to indicate that the ex- 
pected recession has not yet hit 
the capital goods and construc- 
tion sector.” 

Japanese output last month 
was 9,671,000 tons, 368.000 more 
than in December and 437.000. 
or 4.7 per cent, more than in 
January, 1979. 

Other countries had a 7.8 per 
cent increase over the year to 

9.973.000 tons, helped mainly by 
rises in Brazil, Australia and 
South Korea. 


GMWU 
reject 111% 

BY PAULINE CLARK, LABOUR STAFF 



REPRESENTATIVES of the 
16,000 workers in British Ship- 
builders threw out an lit per 
cent pay offer yesterday, in a 
further attack on the Govern- 
ment by rank and file trade 
union iris in the nationalised 
industries. 

The move, by a delegate con- 
ference of the General and 
Municipal Workers Union the 
second largest union in the 
industry, came as a surprise to 
the financially troubled enter- 
prise. 

Leaders of the Confederation 
of Shipbuilding and Engineering 
Unions (CSEU). which includes 
the GMWU. had jnintly recom- 
mended acceptance of the deal 
a week ago. 

The GMWU delegates were 
said however to be “ strongly " 
against the offer outlined to 
them in London yesterday. 

In particular, they had 
objected to the maintenance of 
higher differentials established 
in last year’s national agree- 
ment 3Dd which they hoped 
would be narrowed by a new 
pay formula. 

Mr. Ken Baker. GMWU 
national officer for the indus- 
try. said tbe delegates would 
return to the yards to seek 
endorsement of their decision. 
A reconvened national con- 
ference might be arranged in 
about IP days time. 

The differentials prohlem. he 
said, arose from the construc- 
tion of the pay offer. This gives 
a £350 Jump sum payment in 
March for skilled men, with pro 
rata increases for other grades, 
and a further 30 per cent 


promised in April with 5 per 
cent m October as well, con- 
ditional on a sitisfactory 
improvement in productivity. 

The 15-month deal from last 
January would give an average 
increase of £11 a week for 
skilled men at a cost of £52m, 
but is described as self- 
funding through cuts in over- 
time. 

Redundancies are iaid tn he 
not strictly part of the self- 
funding deal. 

Eut it was agreed that 3.000 
jobs our of the present 80,009 

would go on a voluntary basis. 

This is the third surprise 
rank-and-file reaction to a major 
national pay offer recommended 
at national level in the G.TIWU 
during the past fortnight. Repre- 
sentatives of gas-werkers 
rejected a 35-1S per cent offer; 
those of water-workers rejected 
a 19.2 per cent increase before 
Thursday's 21.4 per cent settle-- 
merit. 

British Shipbuilders' prob- 
lems are reminiscent of those 
in the nationalised steel in- 
dustry. Mr John Chalmers, 
secretary of the Boilermakers’ 
Society and chairman of the 
confederation's shipbuilding 
committee, himself drew atten- 
tion to the enterprise's serious 
order position as negotiations 
got under way earlier this 
montit. 

Other unions tti the industry, 
including tbe boilermakers, tbe 
electricians" union, and blue- 
collar workers in the engineer- 
ing union, are expected to abide 
by their agreement to the deal 
at national confederation level. 



Left-wi 
AUEW presidency 

BY ALAN PIKE. LABOUR CORRESPONDENT 


MR. BOB WRIGHT. Left-wing 
assistant general secretary of 
the Amalgamated Union of 
Engineering Workers, yesterday 
said he will challenge Mr. Terry 
Duffy for the union presidency 
this year. 

His declaration comes when 
he is at the centre of a contro- 
versy over compilation of re- 
search material critical of the 
AUEW’s Right-wing executive. 

Two research staff who pre- 
pared the materia] were dis- 
missed on Tuesday for gross 
misconduct. Mr. Wright, who 
commissioned the material, has 
been instructed to appear before 
the executive next week. 

Mr. Wright said his decision 
to contest the presidency had 
been influenced by a conviction 
that there was a “serious void 
developing between our mem- 
bership and leadership, which 
can only reflect on the role of 
the union in society and the 
industries in which our mem- 
bers are employed” 

The economic well-being of 
AUEW members , and working 
people generally, was in deep 
decline, Mr. Wright said. “I 
believe our membership realises 


this and expects the closest 
possible unity- to be created, 
which is the role of leadership 
and which ha* heen lacking in 
our union. ' 

Mr. Wright was defeated by 
Mr. Duffy when he ran against 
him for the presidency two 
years ago. But Mr. Wright said’ 
a substantial number of officers,, 
districts and branches had 
agreed that he should contest 
the post again. Nominations 
will be called in April for a 
first ballot in the autumn. 

The AUEW Right-wing has 
made substantial gains in 
recent years. The union has an 
all-moderate executive for the 
first time in many years. 

Indications are that the 
union's important policy- 
making national committee — 
which last year split 26-26 
between Left- and Right-wingers 
— will have a clear Right-wing 
majority this year, probably of 
30-22. 

This is particularly sigificant 
this year because the 1980 com- 
mittee. which meets in Black- 
pool in April, will hold the 
union's five-yearly rules revision 
meeting. 


BY OUR LABOUR STAFF 

THE TWO-WEEK STRIKE 
in the London enclosed docks 
ended yesterday. A mass 
meeting of stevedores and 
dockers accepted a revised 
pay offer which employers 
estimate is worth 14 to 15 
per cent 

Tally clerks accepted tbe 
deal in a separate meeting. 
Other members of the Trans- 
port and General Workers’ 
Union who did not strike but 


refused lo cross the sieve 
dores' picket lines will baJloi 
on the offer next week. 

The dispute is estimated tc 
have cost the already finan 

dally troubled port aboui 
£Im a week in lost revenue. 

About 30 snips wen 
diverted to other ports. 

About 1,000 men in th« 
National Amalgamated 

Stevedores and Dockers wen 
on strike. 


Ambulance staff accept 
13% pay package 


BY PHILIP BASSETT, LABOUR STAFF 


AMBULANCE staff have 
accepted a pay package worth 
13 per cent. The agreement 
means that ail those public ser- 
vice groups whose industrial 
action caused considerable dis- 
ruption last winter have now 
settled in this pay round. 

AU three agreements, which 
cover council manual workers, 
health service ancilliaries and 
tbe 17,000 ambulance staff, are 
also inside the 14 per cent 
figure which the Cabinet set to 
keep pay increases within cash 
limits for the public services. 

AU the General and Munici- 
pal Workers’ Union regional 
conferences have approved the 
package. The Transport and 
Genera) Workers’ Union voted 
to accept it by about 5-1. The 
Confederation of Health Service 
Employees by about 6-1 and the 
National Union of Public Em- 
ployees by a similarly dear 
margin. 

The signing of the deal, how- 
ever. is being held up by a local 
NUPE difficulty over stand-by 
payments. This is causing some 
irritation to the other unions 
which feel their members’ pay 
increases are being unneces- 
sarily held up. 

Under the terms of the deal, 
the present normal daily stand- 


by rate for up to eight hours 
was increased from 68p to £2, 
the Saturday and free-day rate 
from £1.02 ro £3 and the Sun- 
day. rest day and public holi- 
day rate from £1.36 to £4. 

The unions’ policy is for 
stand-by payments to be abol- 
ished, but they agreed to the 
compromise ol substantial in- 
creases only if there was an 
agreement with health authori- 
ties to keep the amount of 
stand-by duty at its present 
leveL 

NUPE is having difficulty 
with one authority in Cornwall 
on this issue and is delaying 
signing the deal until the 
authority has made plain its in- 
tention not to increase the duty. 

The deal, which will be back- 
dated to January 1, when signed, 
gives increases of 10.6 per cent 
on basic rates. It will take the 
basic rate of a trainee ambu- 
lanceman from £53.02 to £59.05, 
and that of a leading ambulance- 
man from £66.30 to £74.77. 

These rates will be further 
increased from April 1 by the 
payment of the second stage of 
the Clegg comparability award, 
which will take the two rates 
to £62.75 and £83.97 respec* 
tively. 
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THE WEEK IN THE MARKETS 


Standing firm amid the gloom 


I The Loodon markets have not 
■been at their fizzle $t over the 
. past week, hot by international 
standards their performance 
has not been too bad. Gilt-edged 
have held their ground when 
every other major long bond 
market in the world has been 
falling, and equities have eased 
only slightly. 

Central banks all ' over the 
world appear -to be engaged in 
one of their coordinated fits of 
tightening money: as interest 
rates rise in the U.&. attracting 
funds back into the dollar, 
other countries raise their rates 
to prevent their currencies from 
falling, and to stop their import 
bill for oil-^-generally in dollars 
—from rising too much. Japan 
and France have raised rates 
since the Federal Reserve acted 
in New York a week ago, and 
the Swiss have made it clear 
that they are no longer trying 
to stop speculative flows into 
the Swiss franc. 

The result has been a crash 
in the UJ5. bond market and 
serious falls elsewhere. Gilts 
have remained steady, however, 
largely on hopes that the 
Budget will contain a lower 
target for public borrowing in 
1980/81. This in turn should 
allow UK interest rates Xo 
move lower at last; someone, 
after all, must lead the world 
out of the upward spiral in the 
cost of credit. 

Sink or accept 

Shareholders in Armitage 
Shanks should now accept the 


takeover bid from Blue Circle 
Industries. Yesterday, the bidder 
disclosed that holders of Just 
over 30 per cent of Armitage’s 
shares had accepted the offer by 
the first closing date. Together 
with the 15 per cent already 
owned outright that takes 
acceptances up to over 45 per 
cent. At the same time, Blue 
Circle has now firmly com- 
mitted Itself to the current 
terms — which means that under 
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the takeover rules it could not 
offer more even if it wanted to. 

However Armitage's biggest 
single shareholder is still 
Ceramics Investments, a Middle 
East controlled company with 
over 28 per cent of the votes, 
and it has said that it will not 
accept the bid in present 
circumstances. It argues that 
the terms are too low, and that 
It is prepared to stay on as a 
minority shareholder. It has 
already had various discussions 
with Armitage about the scope 
for co-operation in the Middle 
East- 

According to Armitage, these 
talks were rather vague — and 
the company has clearly been 
unsettled by the speed with 
which Ceramics has built up Its 
stake. It only bad 21 per cent 


when Blue Circle first showed 
its hand. Armitage is obviously 
worried about how Ceramics 
might .seek to use its influence 
If Blue Circle’s bid failed, and 
it has strongly recommended 
shareholders to accept the offer 
without further delay. 

Ceramics is not going to make 
a bid itself, and any third party 
would surely have showed its 
hand by now. Moreover Blue 
Circle's terms do look reason- 
able, whatever Ceramics says. 
They value the company at a 
small premium on net asset 
values, and at roughly 75 per 
cent more than the market price 
before the bid was announced. 
If Blue Circle were to walk 
away, Armitage's shares would 
sink like a stone. 

Textile trauma 

When a Trade Secretary is as 
resolutely a free trade supporter 
as Mr. John Nntt the only 
inference to be drawn from his 
announcement of import quotas 
on certain synthetic fibres 
during the week is that the tex- 
tile industry is facing serious 
problems. Mr. Leonard Regan, 
chairman of Carrington Viyelia, 
would certainly agree. 

As president of the British 
Textile Confederation, Mr. 
Regan can speak for' the 
industry at large. But the pub- 
lication of Carrington's annual 
results was quite bad enough 
to do his talking for him. 

After a. second half pre-tax 
profit slump from £9.42m to 
£3. 4m, Carrington was down at 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

YVfay 

Change on 
Week 

1979/80 

High 

1979/80 

Low 


F.T. Jod. OnJ. Index 

4542 

- 8.4 

5554 

4043 

Unresolved steel strike 

Booker McConnell 

250 

-28 

370 

2 >8 

Broker's sell recommendation 

Burmah Oil 

235 

+33 

235 

82 

Bid speculation 

Caledonian Offshore 

295 

+155 

295 

30 

Spec, demand/thin market 

Carrington Viyelia 

15 

- 2* 

TO 

• 14} 

Lower profits/cut dividend 

Dale Electric 

.94 

-20 

168 

94 

Poor bit. results 

De Vere Hotels 

250 

+35 

262 

177 

Speculative buying 

Drxer-Strand 

IS 

- 9 

56 

15 

Persistent selling 

Gillett Brothers 

165 

-60 

270 

165 

Poor resu'ts/div. cut 

GKN 

250 

-17 

308 

226 

Steel dispute 

Haoma Gold 

43 

+ 8 

75 

20 

North American unit finds gas 

Jones (Ernest) 

230 

+38 

255 

149 

Annual results & caaital proposals 

MIM Holdings 

280 

-17 

314 

134 

Downturn in metal prices 

Magnet Metals 

53 

+10} 

65 

14 

Gold/diamond hopes 

Morgan Edwards 

133 

+13 

139 

74 

L C. Edwards merger terms 

Polly Peck 

■ TO 

+ 3} 

TO 

6 

Hopes of 44 shell ” operation 

Savoy A 

140 

+14 

140 

74 

Speculative buying 

Shell Transport 

382 

+14 

402 

278 

Results due shortly 

Stylo Shoes 

170 

-20 

253 

66 

Profit-taking 

Westmnstr. & Country Props. 43 

+ 6 

43 

25 

Increased profits and dhr. 


A deceased trustee 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 

I am Executor of an estate 
where the deceased was 
trustee of three trusts (from 
which his estate does pot 
benefit in any way). Do I take 
his place as trustee in process 
of the law? 

You do not become a trustee 
of any trust of which the 
deceased was a trustee: nor are 
you in any way concerned with 
any of those trusts. The remain- 
ing trustees carry on without 
any recourse or reference to 
the estate of the deceased 
trustee. 

Stealing holly 
and blackberries 

Around Christmas time many 
house owners are bothered by 
members of the public who 
consider they are entitled to 
cut and take away holly 
berries which are growing 
alongside the road. 

I understand that holly 
growing within a private 
boundary bat overhanging the 
fence Into the road may be 
cut by the public as it is a 
nuisance. However, it may 
not be taken away as this would 
be theft. 

In the case of blackberries 


though, no theft Is committed 
even if it has been necessary 
to trespass to gather them. Is 
this the law? 

If the holly or blackberries are 
picked and then sold it is theft; 
if picked not for reward it is not 
theft where the plant from 
which they are taken is grow- 
ing wild. But where the plant is 
not growing wild it would he 
theft in the case of the picking 
of leaves or fruit of any plant: 
the same is true of picking 
mushrooms. 


Tax and a 

housing 

association 


Several families are members of 
a Residents Association, In 
occupation of a number of flats 
in an old mansion. The 
Association is a registered 
Limited Company. There is a 
small contingency fund against 
future expenditure, from which 
we derive a small income. It 
Is proposed that a lodge 
belonging to the association 
be let, from which we should 
also derive an income. What 
are our tax liabilities and 
to whom do we pay tax, that is. 
Income Tax, or Corporation 
Tax. Are we liable for both 
on any profit or Income we 
have as an association? 

There are special tax rules for 
approved bousing associations, 
but we gather that yours is not 
such an association. That being 


Australian shares and CG 


I have accepted an offer of 
shares plus cash for my shares 
in an Australian company 
which is being taken over. I 
understand that my present 
holding which was acquired 
over several years by ways of 
purchases, rights issues and 
bonus issues, should now be 
“ pooled,” but X am not certain 
as to how I should arrive at the 
cost price. 

All the shares were 
“ premium worthy "—does this 
mean that I should convert to 
sterling at the premium rate 
ruling at the time shares were 
purchased? 

The cost of each parcel of 
shares bought since April 6. 
1965. will have been reported 
in your tax returns (or should 
have been), so we do not under- 
stand your difficulty. Whether 
the purchases and subscrip- 
tions for rights issues were 
made with investment currency 
(after June 22, 1972) is simply 
a question of fact. 

The pool cost of the share- 
holding will be apportioned 
between (a) the acquiring com- 


pany’s shares issued to you 
and (b) the cash in the ratio 
of (a) the market value of the 
new shares, on the first day they 
are dealt in on a stock ex- 
change, to (b) the amount of 
the cash. The chargeable gain 
(or allowable loss) will be the 
difference between the cash and 
the apportioned part of the pool 
cost • 

You will find general 
guidance in a free leaflet CGT2 
(Capital gains tax: quoted 
shares and securities), which 
is obtainable from most tax 
inspectors’ offices. 

If you accepted the offer 
while it was still conditional, 
you should convert the cash 
to sterling at the rate of ex- 
change on the day on which the 
offer was declared uncondi- 
tional; otherwise, the rate to 
be used is that for the date of 
your acceptance. 

Do not forget that an Austra- 
lian bank balance is itself a 
chargeable asset, under section 
135(1) of the Capital Gains Tax 
Act 1979. 


so, the association f company) 
will be chargeable to corpora- 
tion tax on its Investment and 
letting income at the following 
rates, broadly speaking: 42 per 
cent on the first £60,000, 67 per 
cent on the next £40,000, 52 per 
cent on the excess. No doubt 
the auditors will be able to help 
with the corporation, tax com- 
putations. 

Mortgage and 
a bank loan 

My mortgage which was a 
private loan, arranged through 
my solicitor, has now been 
called in. I am hoping to 
arrange a new mortgage In 
due course but in the meantime 
I am borrowing the amount of 
the loan from the bank. Shall 
I be able to charge the bank 
interest against my tax ? 

Yes, provided that you are 
borrowing from the bank by 
way of a loan account, as 
distinct from an overdraft 
As we have mentioned in 
published replies from time to 
time, a helpful free booklet on 
the tax treatment of interest 
paid is obtainable from most 
tax inspectors’ offices: you 
should ask for booklet IR11 
(with updating sup piemen ts). 

The use of 
a name 

I was born in 1922 and in 
1923 was adopted, although, so 
far as I can determine no 
formal or legal process of 
adoption took .place. Since 
1923, 1 have continued to use 
mv foster mother’s family name 
and although hitherto there 
have been no complications— 


£$.49m against £14.5 lm last 
year but, despite a drastic 55 
per cent dividend, cut the 
shares are still, yielding around 
10 per cent 

There are one or two more 
encouraging features. The 
shirts, dresses, lingerie and 
household textiles businesses 
have been holding up reason- 
ably well but Carrington has 
suffered badly at the hands of 
cheap imports, particularly the 
goods of the EEC's Mediter- 
ranean associates. 

The group is aiming to elimin- 
ate £3}m to £4m of its lasses in 
these problem areas and a 
determined drive is underway 
to lift the carpet range up- 
market 

It must be hoped that re- 
organisation rests, which leapt 
from £702.000 to £2.44m, win 
fall substantially this time but 
there is little Immediate pros- 
pect nf reversing the swift rise 
in debt servicing costs despite 
a projected £3.6m fall in capital 
spending to £8m; The balance 
sheet is. after ail well over 50 
per cent geared. For the mean- 
time. Carrington is reasonably 
happy with the demand picture 
at the top end of the market but 
Mr. Regan is only too well 
aware that the new textile im- 
port quotas agreed during the 
week make no provision what- 
soever for the tufted carpet in- 
dustry, and the limit set this 
year for man-made yarn imports 
is substantially higher than the 
tonnage which actually came 
into this country during 1979. 

Persistent Pru 

A judgment bv Mr. Justice 
VInelott in the high court this 
week appears to have vindicated 
the Prudential's unprecedented 
decision to use its immense 
financial influence in the 
defence of small shareholders. 

The judge- found in favour 
of the Pru on all counts and also 
wrote a new chapter in com- 
pany law by allowing a so-called 
* derivative action " to be 
brought against the defendants, 
Alan Bartlett, John Laughton 
and the Thomas Poole and 
Gladstone China group. He 
allowed the Pru to be awarded 
damages in the name of 
Newman Industries, a company 
in- which Mr. Bartlett and Mr. 
Laughton held the posts of 
chairman and vice-chairman, 
because the two men had 
“ de factor ” control of Newman* 
Until now, a plaintiff had 
needed to establish that direc- 
tors had voting control (Le. 51 
per cent) before being awarded 
damages. 

The case has been long and 
labyrinthine. It dates from 1975 
when Newman issued & 
circular to shareholders propos- 


ing the purchase for £325,000 
of a package of assets, and 
liabilities from TPG, a company 
in which Mr. Bartlett and Mr. 
Laughton held a 35.3 per cent 
stake and where they held the 
same posts as at Newman. 

The Pru alleged that the 
circular was tricky and mislead- 
ing and claimed damages from 
Bartlett and Laughton for con- 
spiracy. The judge upheld the 
charges this week and said that 
in his view the package was 
worth at least £450,000 less than 
Newman paid for it. 

He also allowed the con- 
spiracy claim, saying that the 
Bartlett/Laughton plan was 44 a 
conspiracy knowingly and 
wrongfully to injure Newman 
and the shareholders of New- 
man." In the course of his 
35,000-word judgment, he 
criticised Mr. Peter Cooper, a 
partner in Deloitte, for making 
an insufficiently critical valua- 
tion of the package, and 
suggested that the Stock 
Exchange look into its regula- 
tions covering transactions in 
which directors have a material 
interest 

Wardle waits 

Mr. Graham Ferguson Lacey 
is not a man to rush things. At 
the end of last mouth, he was 
hoping to tie up a £40m stake 
in Lonrho within a week. 
Negotiations continue. A couple 
of days later, his privately- 
owned Birmingham and Mid- 
land Counties Trust announced 
a £4-lm bid for the outstanding 
70 per cent of the shares in 
plastics company, Bernard 
Wardle. The offer document, 
due to follow “ as soon, as 
possible” is still awaited. 

At the time that BMCTs offer 
was being communicated, the 
Bernard Wardle board was 
meeting to confirm closure of 
its Caernarvon-based Everflex 
subsidiary- In the event the 
decision was not suspended, 
and the company's preliminary 
figures announced on Thursday 
incorporate a provision of 
around £500,000 to cover 
closure costs. The factory is- 
believed to ' have made a 
£640.000 profit last 'year, 
'although this has not been 
confirmed. 

The BCMT offer will be 28 
days old on Tuesday. Arbuthnot 
Latham, acting for BCMT, says 
it hopes to have its offer docu- 
ment out on or soon after that 
day. 

The Wardle board has so far 
advised its shareholders to take 
no action, pending the offer 
document Mr. Lacey has in 
torn refrained from intervening 
in the Caernarvon closure. But 
with net tangible assets of'53p 
per Wardle share, according to 
tiie last annual report, against 
the BMCT bid of 33p, there 
would seem to he conridewLble 
scope for discussion.' 



After all the 
a chill wind in Walt St. 


IN THE light of the shake-cut 
on Wall Street this week, it 
seems extraordinary that only 
10 days ago they were hailing 
stocks as “ the new hedge 
.against inflation.” 

The Dow Jones Industrial 
Average had topped 900 for the 
first time since few people 
could remember when, and the 
newspapers were full of articles 
describing how stocks bad 
finally reasserted themselves 
over “tangibles” and other 
newly fashionable havens for 
funds. 

Leaving aside the fact that 
the sentiments were proved 
wrong by events, it is strange 
that this glowing view of stocks 
caught on at alL As the more 
hard-nosed among the Wall 
Street community pointed out, 
stocks can only outpace infla- 
tion if the underlying trend in 
industrial profitability does too. 

But the outlook for company 
profits is uncertain to say the 
least With inflation well into 
double digits and Interest rates 
far above their .previous record 
highs, any lasting increases ip 
real profits will be hard to come 
by. 

However, the new euphoria 
over stocks was brief. After the 
profit-takers moved in in the 
the middle of last week the Dow 
quickly fell back through 900 
-again, and wiped out in a few 
days _ the . gains it had so 
laboriously accumulated over 
• the previous six weeks and 
though same analysts are still 
talking about a technical cor- 
rection, the optimistic view on 
stocks must be bard to sustain 
in the face of the new pessimism 
which crept through Wail Street 
like a chill this week. 

- The trading week (shortened 
by a~ holiday on Monday) began 
with a couple of nasty . shocks. 
At 9 a.m. on Tuesday the 
Government announced that 
producer prices (at the factory 
gate) for January had gone up 
at an annual rate of over 19 
per cent, far more than ex- 
pected. 

A few minutes later, the 
Federal Reserve 'Board an- 
nounced a further tightening in 
its credit policy. It jacked the 
discount rate up from 12 per 
cent to a record 13 per cent 

This triggered further rises in 
the prime rate. By yesterday it 
had reached 16* per cent,, also a 
record: . 

The - Dow’sr decline of nearly 
nine points that day further 
weakened the inflation-hedge 
argument for stocks by showing 
that they are still vulnerable to 
and not tempted by bad inflation 
news. 



The market managed a 
respectable rally on Wednesday, 
but this was due to good news 
on the'oil discovery front rather 
than to any brightening -in 
underlying market sentiment 
The news related specifically 
to an offshore find off New- 
foundland which has excited the 
market for several weeks. 
Although the well there, called 
Hibernia, Is still at an early 
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stage of development, analysts 
now seriously expect this to 
turn into one, of tire. major oil 
finds in North America. 

The market confronted grim 
reality again on Thursday when 
a series of developments com- 
bined to produce the sharpest 
fall in the Dow since the. 26 
point loss after the Fed's credit 
package last October. American 
Telephone and Telegraph failed 
to increase its dividend, a sure 
sign of mounting pressure on 
corporate profitability. 

AT and T, with 3m share- 
holders, is by far the largest 
U.S. corporate entity. But its 
earnings record is so steady that 
it only attracts notice when it 
veers from the line. 

Once again, the week was 
marked by the buoyancy of the 
oil stocks. Apart from trigger- 
ing the week’s only rally, most 
oil majors managed to post 
price gains in the face of sweep- 
ing declines elsewhere. The 
prospect of higher oil prices 
and new discoveries in the 
U.S. is still the motor. 

However, with somC stocks 
like Mobil more than doubling 
in price over the last 12-months 
on these' expectations, there 
must be some doubt about how 
much further they can go. 
Present prices 'reflect strong 


warning s expectations some 
years out, and with the loosen- 
ing of the world-oil market, oil . 
prices may show fewer real 
gains In the years to come than , 
they have In the past two or 
three. 

The market must also . get. to 
grips -with the implications: of 
toe windfall profits tax on oil. 
company earnings which was 
finally hammered out in Con- .' 
gress this week. 

In casting round for promis- 
ing new seetptoi energy analysis 
have begun to look at companies 
developing technology which 
will make better use of energy. : 
This is likely to be an energy - 
■policy priority in the years to. 
come and will benefit from some • 
of the revenues form the' wind- 
fall profits tax.' 

- The market itself Is still 
grappling with a highly uncer- 
tain economic outlook. 

Although the pace of.; 
economic activity r em ai ns , 
surprisingly strong, the Fed’s 
credit tightening action this 
week reinforces the likelihood 
that the long-heralded recession 
will materialise sooner rather 
than later. The move was also' 
a sign that the authorities are 
prepared, to act to damp the - 
economy down in spite of tiie 
political pressures of election 
year. . • . ■. 

The significance of the move 
is that it brings interest rates 
up to levels that are comparable 
with inflation, ' tons finally 
giving investors a chance to 
earn yields that provide a real 
return. 

This could be bad news for 
the stock market, since it may 
finally lure investors away from 
shares and back to fixed income 
securities. However, tiiere Is 
no sign of* that happening yet 

* Clow Chang* 

Monday market dosed - 

‘ Tuesday 87SJJ2 — 8.94 

Wednesday 986M . +10*4 

Thursday 86852 -1134; 

Friday (noon) 868.84 -+ <U4 


No legal responsibility can be 
accepted Jay the Financial Times 
for the answers given in these 
columns. All Inquiries will be 
answered by post os soon os 
possible. 


( have been abroad for 30 
years — I now find toe Insurance 
Company /Building Society 
requesting sight of my birth 
certificate. Do I need to go 
through some legal process to 
regularise the use of my present 
name? 

You do not need to take any 
formal steps, since you can 
acquire a name by repute Le. 
habitual use. It may be con- 
venient for you to make a 
statutory declaration setting out 
the history nf your having been 
fostered and having used your 
foster-parent;' name, and stat- 
ing that you have continuously 
and exclusively used and been 
known by that name for upwards 
of 57 years. You can then 
supply copies of this with your 
birth certificate when occasion 
requires. 

Tax allowance 
mistake 

Payments on unit-trust backed 
life assurance went on a tax 
allowance-deducted basis last 
April and Income Tax forms 
then dropped mention of toe 
allowance. The previous year’s 
form listed insurance in 
44 1978-79 Allowances,” where I 
showed mine (though not on 
PAYE codes). My 1978-79 
assessment gave no allowance 
however, though the gross 
amounts had been paid all year. 
Is this right? 

It looks as though your tax 
inspector has simply slipped up. 
You should write to him point- 
ing out his apparent oversight 
(and formally giving notice of 
appeal against the 1978-79 
asessment). 


Tax on Irish dividends 


Your reply under Tax on 
Irish dividend (January 12) 
confirmed that a UK resident 
can payment of half the 
Irish Tax Credit from toe 
Irish Revenue under Article 
11(2) (A and B) of the 
Ireland /UK Double Taxation 
Agreement of June 2 1976. 

Can any claim be made in 
respect of Irish dividend In come 
before this date? Could you 
also tell me whether Double 
Taxation Agreements exist 
with other countries? 

Under article 1(b) of the Ire- 
la nd-UK -double taxation agree- 
ment of April 14, 1926, a private 
investor resident in the UK (and 
not also resident in the Irish 
Republic) was entitled to repay- 
mentof the .whole of the Irish 
tax withheld from his Irish divi- 
dends, up to the end of 1975-76 
(Le, until the Irish tax system 
changed to Imputation). 

There are comprehensive 


double taxation agreements 
with over 70 countries, from 
Antigua to Zambia (including 
most Commonwealth, European 
and OECD countries), but the 
terms vary quite significantly— 
partly because of variations 
between the tax systems of the 
countries concerned. In a local 
reference library, yon may find 
the text of the agreements to,, 
for example, volume F of 
Simon’s Taxes or volume 5 of 
the British Tax Encyclopedia. 
You may also be interested to 
read the Inland Revenue booklet 
on double taxation relief (IR6), 
which is obtainable (free) from 
most tax inspectors' offices. 

-The double taxation section 
of toe Foreign Dividends Office 
maintain a .stock of some 
countries' repayment claim 
forms; where they do not hold 
the necessary forms, they can 
tell you the address of the 
appropriate tax office in the 
other country. 


All at sixes and sevens 


SOMETIMES there are so many 
conflicting short-term fhctors at 
work in . sharemarkets that 
basic investment logic gets 
buried by them and; day-^o-day 
share price movements are as 
unpredictable as any game of 
chance. But when markets are 
at sixes and sevens they often 
throw up investment opportuni- 
ties for the man who keeps his 
sights on the longer tenn. 

This week., mining' share- 
markets have been looking 
decidedly uncertain. Although 
better now. gold shares took a 
nastv tumble on-' Wednesday in 
line with the bullion price. The 
latter, together with price's of 
base metals, was unsettled bv 
a falling-off in- speculative 
demand, but the basic, desire to 
hedge against currency uncer- 
tainties remains. 

Gold, of course, has . aiso to 
face the hurdle of an expected 
reduction. In demand.- for 
jewellery as the recent sharp 
advance in the price- oT- toe 
precious metal works its way 
through to the shop counters. 
Jewellery manufacture takes 
around Half the- total annual 
supply of .gold. ' . ; 

Even so. the bullion price has 
fallen over '$200 per troy ounce 
since hitting a record .of $850 
in January and current"' prices 
are still boosting ’ earnings of 
the mines which received an 
average of about $400 in the 
final quarter of 1979 and 'only 
$300 for the full year. In view 
of the high prospective dividend 
yields being offered, this does 
not seem to be the time to part 
with good-class - gold mining 
shares. 

If gold is regarded as ' still 
having a firm base— few observ- 
ers expect it to go below. $500 
unless there is to be a drama- 
tic change for the better in 
world economic and , political 
circumstances — the position of 
the relatively 44 cheap ” base 
metals seems even more Secure. 


: Nothing has happened to 
change the' “now" generally 
accepted view that world de- 
mand for metals is going to ex- 
pand in the 1980s arid' that the 
prices -for them are In an . over- 
all rising trend. 

So while the Australian min- 
ing market* for example, has 
boiled over an e result of too 
much speculation in the explora- 
tion issues, the long term tor 
vestor now has an opportunity 
to pick up the good calibre 
issues such as Western Mining 
at more' attractive prices. ;. 

Similarly, those who feared 
that they had missed the boat 
in major UK stocks such as Rio 
Tfnto-Zinc and Selection Trust 
during their recent rather too 
fast run up to the wake of the 
hopper price, now have a second 
chance to move in. 


MINING 

KENNEtH-MARSTON. 


On the mining finance "house 
front this week we * have had 
1979 results from toe Afrikaner 
General Mining -group -and its 
presently 51,7 per cent-owned 
Union "Corporation. They have 
made an impressive showing 
against a background, . of 
advancing - gold prices and a 
good performance by the indus- 
trial interests. 

This week’s graphs tell the 
story, but not all of it Almost 
certainly the rising graph of 
prosperity will be higher in a 
year's time always -provided, of 
course, that there is no political 
upheaval in South Africa; -the 
political discount ” on South 
African investment, however, 
has narrowed in relation to that 
on investment in many other 
parts of the world. 

General Mining has grown 
rapidly to stature over toe last 


few years and Its pending 
acquisition of all Union Corpor- 
ation shares will continue the 
process: documents for 'the 
General Mining's offer for the 
remaining 48.3 per cent of 
Union. Corporation are to be 
posted on February 25 and 
judging by the latest results the 
offer of 80 General Mining 
shares for every 100 Union 
Corporation looks to be a fair 
one. 

Completion of the deal will 
create an Afrikaner mining and 
industrial group to be reckoned 
with. It will be a fit rival for 
the great Anglo' American Cor- 
poration and this lends support 
to theories that the recent 
Anglo-De Beers acquisition ■ of 
25 per cent of . Consolidated 
Gold Fields was spurred by 
fears that the Afrikaner camp 
■ might move to first. 

At all events, I still feel that 
we have not yet heard the last 
of the Anglp.-Gold Fields story. 
It would /make sense, 1 for 
example, if there were to be a 
deal between the groups which 
would involve some reshuffling 
of . assets and. perhaps, include 
Charter Consolidated. 

• Among other mining news 
highlights of the week, Canada’s 
giant Noranda Mines natural 
resource group has turned in 
net profits for 1979 'of a record 
C$394. 5m (£147m). or C$4.70 
per share. The latest profit 
compares with C$135^m in 
1978. 

Noranda* feels, with some 
justification, that it will achieve 
a further increase in earnings 
this year and is backing this 
view with a lift in the quarterly 
dividend rate to 30 cents from 
25 cents. So far investors who 
followed the recommendation 
here for .the- shares in January 
at C$23 have, come to ho harm. 

• Reflecting the boom in the 
price of silver, America's. Sun- 
shine Mining has more ' than 
trebled its net profits to $X1.66m 
(£5.13m) for 1979 from $3. 19m 
in the previous year. It has 


had “ a -satisfactory 11 1980 fitst 
quarter And could have another 
good year in prospect. But silver 
is now so vulnerable* to price 
resistance — especially in the 
important photographic market 
—that caution must be toe 
-watchword. .. 

• South Africa’s Anglo Ameri- 
can Goal Corporation has turned- 
in the promised fresh -rise iff 
earnings for 1979.' At R6H5m. 
f£35.4m) they compare with/ 
R52.7m for 1978 and the divi- 
dend total is raised to 90 cents 
(48.6p) from 72 cents, _ A 
modest .dividend yield of under ' 
5 per cent recognises Am coal’s 
undoubted -long term growth 
potential. 

ft Ixnpala Platinum, in the 
General Mining-Union Corpora- 
tion group, is boosting its 
interim dividend for the first 
half of the year to June 30 to 
35 cento ,(18.6p). This compares 
with only 10 cents last time and 
the subsequent- final of 24 cents. 

. Net profits for the latest period 
have . advanced to : RSljjm 
(£27..3m) from R263m a year 
.ago. 

They should rise afresh in 
the current half because of toe", 
increased producer platinum 
-prjee of $420 per ounce which 
took effect in December. This 
14 fixed ” price may well be - ii£ 
creased again shortly in view 
of the fact that prices of over 
double this level are being paid 
on the free market. 

• London's Hampton Gold 
Mining Areas which has far its 
income base a royally revenue 
from part of Western Mining's 
nickel operations In Western 
Australia" Is "to acquire a 149 
per eent stake is Partnga Mining 
and Exploration. 

The main attraction . of the. 
deal for Hampton Areas, which - 
is seeking .to- diversify -- ito 
income sources* is Paringa’s 10 
per cent -interest, in the Qua 
River ztqc - lead - copper - gold -' 
silver project in Tasmania which' 
is expected to make its first ore 
shipments early next year* 
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YOUR SAVINGS AND INVESTM^iyrT Si 

Tim Dickson highlights an important decision facing holidaymakers 

A way to make your pounds travel 

unTD CTH7DI tit/’ ■ j- ... 




WITH STERLING riding high 
on the back of UK interest 
rates and the riches of North 
Sea oik travelling abroad these 
■days ■ almost looks cheap, in 
contrast with the dark days of 
November 1978 when at one 
stage the pound was worth a 
miserable £1.76, sterling dosed 
at $21276 in the foreign 

exchange .markets last night 
So holidaymakers will be 
planning their summer breaks 
this year with more than the 
usual eager anticipation — but 
what -happens if the exchange 
rate shifts significantly, against 
sterling in the months ahead? 

The answer, assuming you are 
planning to pick up your 
travellers cheques or cash a 
week or so before departure, is 
quite simply that you will get 
fewer Deutschemarks, dollars 
or dinars than you will at the 
moment 

For some people, this may be 
neither here not there but those 
determined to get the best out 
of their holiday cash could con- 
sider . adopting a different 
approach. 

The abolition of exchange 
controls has opened up new pos- 
sibilities for UK investors and 
same of the hew freedoms coaid 
weH be exploited by budding 
holidaymakers. For example, it 
is now possible not only to hold 
u minuted amounts of foreign 
currency but . also to open a 
foreign currency hank account 
in the UK. 

In other words, if you happen 
to think the sterling exchange 


rate looks more attractive at the 
moment than it will when you 
set off on your holiday, you 
could buy the foreign currency 
now, put it in the bank and 
earn interest between now and 
the time of your departure. 
Subsequent movements in the 
exchange rate can thus be 
ignored. : . 

There are. however, a number 
of points to bear in min d and 
pitfalls' to avoid. If, for example, 
you are thinking of a “cheapie” 
singles holiday to the Mediter- 
ranean, the amount you are 
likely to spend will almost cer- 
tainly not justify opening an 
account. 

On the other band the head of 
an affluent family could easily 
find himself forking out £2,000- 
£3,000 for a three week spree 
and with this sort of money 
significant savings could be 
made. 

National ' Westminster Bank, 
for example, offers both cur- 
rent and fixed rate interest 
bearing accounts for customers 
with a mi nimum of £1.000. 

Current accounts are probably 
not to be advised for this 
purpose — like sterling current 
accounts they do not earn 
interest and individual trans- 
actions are extremely expensive. 

As for . interest-bea r mg 
accounts, the accompanying 
table showing NatWest’s bid 
rates on Thursday for three- 
month wholesale money should 
be treated cautiously. The bank 
was not prepared to say what 
rates it would offer someone 


with £1.000 except to say that 
these would be subject to 
negotiation and would depend 
on market conditions at the 
time. 

Unless yon have significant 
sums of money (say £50,000) 
yon can knock a few points off 
the rates in the table. 

NMWest, however, indicated 
that an annual rate of just over 
15 per cent was bring offered 
over three mouths for the 
dollar equivalent of £1,000. This 
example is certainly interesting 
because 15 per cent is exactly 
the same as the present grossed- 

NATWEST BID RATES FOR 
FOREIGN CURRENCY DEPOSITS 
Currency % per annum 

D-mark *42 

French Fr. 13& 

Spanish Ptj- JSH 

lira 191 

USS 16, V 

Swiss Fr. 5* 

Austria Sch. 

up return on a bail ding society 
ordinary share account. 

Nonetheless, travellers to 
most parts of the world will 
probably need to be prepared 
to sacrifice some of tbe interest 
they would earn if they kept 
their money in sterling in a UK 
savings institution. 

The next hurdle is to get 
your money out of a foreign 
currency account- If, for 
instance, you are going to Spain 
and want to liquidate your 
pesetas, the bank will transfer 
your funds first into sterling 
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and then back (at the note rate) 
into either cash or travellers’ 
cheques. In the process, you 
will have to pay two lots of 
commission. 

An alternative, which will 
almost certainly work out more 
cheaply, is to ask your bank 
to make a cable or mail 
transfer to one of its overseas 
branches or correspondent 
banks. 

Most of the big clearing banks 
will accept foreign currency 
deposits but they usually have 
their own conditions. Barclays, 
for example, quotes only call 
rates for sums of around £1,000. 
(In other words, the rale on 
your deposit may well fluctuate 
week by week.) 

AU these skilful manoeuvres, 
of course, will come to nothing 
if sterling either remains at 
these levels through the 
summer or" worse st-UJ, moves 
higher. Analysts, understand- 
ably enough, are reluctant to 
give short term predictions on 
the movement of the pound but 
there is a general feeling in the 
City that by the end of the 
summer it will be weaker than 
it is at the moment. 

Mr. Paul Clifton, head of 
research at stockbrokers Scott. 
Goff Hancock, reckons that over 
the next 12 months sterling will 
fall back, though not drastically, 
from its present levels. Much 
depends in the short term, he 
says, on the Government's 
attitude to interest rates. 

By tbe end of the year. Mr. 
Clifton argues that the present 
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Trevor Humphries 


oil price spiral will have tailed 
off which will ease the upward 
pressure on sterling. 

Some analysts feel the down- 
ward movement will be even 
quicker. One with a firm 
of currency specialists observes, 
•‘sterling is overvalued at the 
moment In general people 
should not leave their purchases 
of foreign exchange until the 
last minute since rates may not 
be so favourable later in the 
summer. I can see the pound 
falling by 5-10 per cent by the 
end of the year.” 

Against these bearish predic- 
tions it is well to remember 
that analysts have for some time 
time been saying that ster- 
ling is overvalued. So far. 
however, it has defied all 
attempts to knock it on the 
bead. 


Peeping in the toy 
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FOR HOLDERS 0 f 23.4m shares 
of Dunbee-Combex-Marx. this 
has been an unhappy week. 

On Mondav they heard that 
their shares, which three years 
ago were sianding at a peak of 
l78p. had been suspended at 
22p. The following day. it was 
announced that the group’s main 
backers, the Midland Bank, had 
appointed a Receiver to salvage 
what was left of their £125ra-a- 
year toy company which boasted 
such famous brand names as 
Hornby trains. Seal ext nc slot- 
car racing systems, and Sindy 
dolls. 

The hard fael was that DC&T 
could not pay its debts which 
were mounting up at a alarming 
rate, especially in the U.S. where 
creditors had already filed a 
petition under the Federal 
Bankruptcy Act to preserve 
their rights. 

These group liabilities have 
not yet been disclosed but are 


believed to be in the region of 
£3t»ui. According to City analysts, 
th sale of the profitable UKpm- 
panies. including the proposed 
dotation of The DIY and Indus- 
trial division for around ffim, 
may realise only £22 m at most. 

Shareholders, who do not 
rank at ail highly on the lost of 
priorities, have to take their 
place in the payout queue 
behind the secured and un- 
secured creditors and also the 
Receiver, whose fees will be con- 
siderable. 

This means that if the calcula- 
tions are right, shareholders 
can expect nothing — a view 
shared by most City institutions. 

The best advice for those 
who already know' that they will 
be paying capital gains tax for 
tbe current financial year is to 
establish a capital loss to offset 
these gains. 

But to do so it is necessary 
for the Inland Revenue to 


accept that die stock is snowing: 

a real loss. 

One way of doing this is to 
provide evidence from the 
Receiver, in the way of a state- 
ment. that the shares are worth- 
less. However, it will probably 
take some time to value tbe 
businesses nn an on-tjoing basis 
and for the Receiver to declare, 
formally that he does not have- 
sufficient assets to cover the 
group's liabilities. 

If this is oot completed by . 
April 4. this could mean that 
shareholders will not be able to 
take advantage of tax lasses in 
tire current financial year. 

In this event it might be 
prudent to find a licensed dealer 
in securities who would be pre- 
pared to do a bed and breakfast 
deal at a nominal orice. 
although there are the registra- 
tion problems while the share 
register remains closed. 

ARNOLD KRAMSDORFr 


Learning the meaning 





TETERE WAS a time when life 
insurance didn't figure as a high 
priority during schooldays. But 
this week the Life Officers* 
Association, firmly committed 
to ” catching ’em’ young." has 
produced two glossy booklets 
aimed at spreading its message 
to schools. 

The LOA has been publish- 
ing material for use in schools 
for 15 years dow and it has 
learned quite a bit during this 
time. Its new booklet .What is 
Life Assurance? is written by 


a teacher — Richard Brier ley — 
head of economics at Forest 
Hill School in South East 
London, and is therefore highly 
readable. 

Even so. the task of dismissing 
financial protect iou against 
death with children is a daunt- 
ing one. The booklet gets over 
tli is point by concentrating on 
the family and the concept of 
•protection here is dealt with in 
detail. 

The book does not deal with 
what life companies sell in real 


life. I cannot imagine any life " 
insurance salesman copying the 
layout of this booklet for his 
sales pilch since life insurance 
These days is much more often 
sold as a savings vehicle. The 
emphasis is on lax credit, with 
death cover treated as a fringe 
benefit. 

The second publication. A 
Teacher’s Guide to Life Insur- 
ance. goes more deeply into the 
savings aspects, while still giving 
in-depth study to protection. 

Eric Short 






Exit Royal, stage right 


THE Royal Bank of Scotland’s 
decision to drop out of the unit 
trust business provides an 
interesting contrast with the 
ambitions of another of the 
dearers, Lloyds Bank. 

The Royal Bank announced 
this week that it was selling its 
two unit trusts. National and 
Commercial Income and Capital 
Funds (now renamed Cabot 
Income and Cabot Capital), to 
Henderson Administration. 

Henderson, ope : of the more 
successful ■ unit trust groups 
recently, will assume fall man- 
agement and investment respon- 
sibility. And in a bid to preserve 
some link- - with tbe past, 
Williams and. Glyn’s. Bank, a 
subsidiary of the Royal Bank, 
has ' been . appointed trustee ■ in 
both cases. 

Only two weeks ago Lloyds 
Bank s bowed « completely dif- 
ferent face by boldly declaring 
its intention otdevelopiag e new 
range of specialist funds in 1980. 
Uoyds, which up to stmt has 
confined its activities to general 
trusts, has launched a new 
Smaller Companies end Re- 
covery Fund and promises that 


an International Technology 
Trust is already waiting in the 
wings. 

The Royal Bank of Scotland 
is by no means' gloomy about 
the outlook for unit trusts 
generally. What has prompted 
tbe group’s departure from tins 
area of its investment opera- 
tions is. the feeling that banks 
and successful unit trusts do not 
always' go hand in' hand. 


UNIT TRUSTS 


TIM DICKSON 


** With only two funds valued 
at ground £3 an and 1.500 -unit- 
holders we decided that we were 
not big enough to be viable,” 
Mr: Walter Crosby, the Royal 
Bank’s general manager 
(Trustee and Investments) said. 

44 £hther we had to - sell tpe 
trusts to a larger sized group 
or embark on a major marketing 
drive for more un’rtholders. We 
felt that to do this would have 


been incompatible with the role 
of the branch manager as an 
independent financial adviser.” 

This conflict of interest may 
well be more apparent than 
real— there are plenty of signs 
that bank managers prefer to 
give their customers a wide- 
choice of management groups, 
particularly if their own is not 
doing well. 

On the other hand, although 
Lloyds is aiming to reach far 
beyond the captive audience in 
its branches, the new funds will 
undoubtedly be pushed by local 
managers. 

Whatever the merits of bank 
owned unit trusts, former 
National and Commercial unit- 
holders should be better off 
under Henderson. 

Under their previous man- 
ager? the National and Commer- 
cial funds have been disappoint- 
ing performers whereas 
Henderson’s record gives more 
cause for optimism. like most 
uni t trust groups tbe Henderson 
stable has some lame looking 
horses but over the past one 
and three years three of its 16 
trusts have been in the top ten. 
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STANDARD LIFE took the 
next step in the development of 
its unit linked rife with the 
launch on Monday of a regular 
savings plan, the Regular In- 
vestment Bond. This will take 
its place beside the Single 
Premium Capital Investment 
Bond, issued last October. 

The plan itself is the usual 
form of maximum investment 
plan, providing minimum death 
cover necessary to secure quali- 
fication for tax relief. There is 
a choice of funds, with switch- 
ing fadBtaes, and the contract 
is written in a multiple policy 
farm to provide flexibility. 

As it stands, there is really 
Tv yWnwg to distinguish it from, 
the myriad of similar plans on 
the market Nothing that is, ex- 
cept for the name Standard life. 

With, many investors, and 
their advisors, however, the 
name is all important. More in- 
dividuals are entering the unit 
linked field — annual premiums 
were up by nearly 80 per cent 
last year — and they feel more 
c onfi dent if they know the 
name and reputation of the life 
company behind the plan. 

Standard Life this week also 
confirmed its position as 
a top with-profits performer, 
especially over the longer term. 
It has improved both its 
reversionary and terminal 
bonus rates, its heavy invest- 
ment in property paying off for 
policyholders.' An investor now 
aged 54 who has been paying 
£10 per month gross for the 
past 25 years will receive 
£8.936 on maturity next month. 

This track record is evidently 
standing the company in good 
stead, for it has taken over 
£4m on its single premium 
bond. 

Tbe company is, however, go- 
ing upmarket on this plan 
with a wardroom monthly pre- 
mium of £30 (£300 annuafly). 
Us TWmirrn un monthly premium 
on with-profits savings schemes 
is £5 and ft rarely writes a con- 
tract for more than £20 per 
month. 

Eric Short 


FF1 

TEEM 

DEPOSITS 



Tenns (years) 

i 

*'4 

-5 

6 

7 

8 

9 

20 

Interest % 

34. 

74 .; 

X4i 


143. 

I4i 

I4i 

Im. ts 

14$ 


Today’s rates 


Ficaaeefarlndtistiy TAmitR d 
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It is generally agreed that the best time to move into Gilts 
is when interest rates are high. 

At the moment the MLR stands art 1796 - the highest it 
has ever been. And other interest rates are also at historically 
high levels. 

That is why Abbey Life, 
withtiieirenormous experience 
in the Gilts market, have chosen 
this time to introduce their 
Fixed Interest Fund, which is 
designed to help investors make 
the very most of the Gilt Edged 
market 

But before you make a 
decision, let us take you through 
the generally accepted argu- 
ments in favour of Gilts at the 
moment 

FIRST WHAT ARE GILTS ’ 

"Gifts” isaword commonly 
used to describe British Govern- 
ment securities. They are issued 
by the Government to raise 
money to help finance public 
expenditure. Most of these 
stocks carry a guaranteed rate 
of interest which is fixed for a 
number of years no matter what 
happens to the market generally. 

And capital repayment is guaranteed. - 

WHAT DO THEY OFFER? 

Ffrst of all, Gilts obviously offer income (the interest). 
But there is more to them than that. 

Since so many Gilt stocks have been issued over the years, 
a good two-way capital market exists where investors buy and 
all the various stocks available. Costs of dealings are very lowand 
so the knowledgeable investor can afford to buy and sell in order 
to take opportunities for capital gains. “ 

WHY DO THEY OFFER SO MUCH RIGHT NOW? . 

Well, with interest rates so high the income return which 
can be secured now is also very high. 

But it is widely thought that interest rates cannot remain 
at the current high levels, for very long. If they come down, as is 
likely, the high income returns nowavailable may not be available 

formuch longer. ...... 

However; by investing now, the benefits of high income 

can be secured for many years to come. 

But there's another, perhaps more important, factor: 
As interest rates go down, the capital value of stocks on the Gilt 
market goes up. 

CAN ABBEY LIFE OFFERMORE? . 

Buying one or iwo stocks yourself and Ranging on to them 
«it3 redemption - or unttf you wish to sell -is one way to invest 

inlhe Gift market . ^ . ■ ! , c . 

However; greater scope exists for professional runa 
managers who can monitor the Gilt market from day to day 
By buying and selling quickly and expertly the^ can seize 
the opportunities for gain presented by the frequent market 
fluctuations. 

This is precisely what Abbey Life is offering the investor 
through the new Fixed Interest Fund. 

In addition you have all the other benefits attached to 
Abbey Single Premium Bonds, including life assurance cover; 
a withdrawal fadfily; and the right to switch to one of our 
ctfjer FUnds. 



WHAT DOES ABBEY LIFE KNOW ABOUT THE GILT MARKET? 

Although, the Ahbey Fixed Interest Fund is the latest 
addition to the Abbey Life portfolio pfpopular Funds, the manage- 
ment of Gilts and Fixed interest Securities is nothing new- for 

Abbey Life. Abbey Life invest- 
ment Services already manage 
fixed interest securities and 
deposits of £450m, 

WHERE ISTHEFUND 


The overall aim ofthe Fund 
is to obtain a return of income 
combined with capital gain from 
investments in the Fixed Interest 
and Money Markets. Whilst 
current economic conditions 
prevail your money wit! be in- 
vested in an actively managed 
portfolioofBritish Government 
Securities, Local Authority Loans 
and ShortTerm Deposits. 

However; should the in- 
vestment . climate radically 
change, the Fund Managers 
have the expertise and flexibility 
io move into other appropriate 
investments. 

YOUR FIXED INTEREST 
BOND. 

The Bond ’is a Single Premium Life Assurance Policy linked 
to units in the Abbey Fixed Interest FundThe investment it repre- 
sents should be considered as medium to long-term.You must 
rememberthat unit prices can go down as well as up. 

HOWTO INVEST 

To invest iri units of the Abbey Fixed Interest Fund, simply 
complete the coupon and return it to us with your cheque for 
not less than £1,0001 We will then send you your Abbey Fixed 
Interest Bond showing the number of units allocated to you and 
your life coyer; together with our Fixed interest booklet explain- 
ing, in more detail, how the Fund operates. . 

Tfou can see the unit prices every day in the national press. : 

be prnficicd and prices onfall as well as rise relucting. 
market coodrtkxo. 

WITWDR /WALS 

You nay withdraw a set amount from yoor Bond 
each year and, if you do, the number of units ajlocuacf 
and the fife cower Will be consequertdv retiJcc*!. No 
immediate EabiEty for higher rate and investmetii 
income surcharge win arise on with drawls notOHom ding 
594 per annum cf the origj-Al investment 

TAXATION 

You nave no personal Kabluy io Basic Rate T« op 
Capital Gain Tax 3t anytime. However Higher R«ir Tat 
and irr/estmem Income Surcharge may arte on W ft or 
surrender depending or your ra): position a* cue mris. 
Full detail; of taxation an wichdraivalr, on dta-ti-", 
or on surrender are to be found hi the Fund brochure 


CHARGES. 

Serfs4 Aocumtoor Units annoSonsttysSootal 
SEihe ixevaSng offer price which indudes an initial charge 
of SSanda rouruSngaiowance.Theannual management 

chagt th er eafte r ofthe valutof the Fend. 

SMSSPiKBl 

The Bond cm fce surrendered ar anytime at the b id 
jaw ofthe units at the valuation day faUanJng receipt 
of your request fcrsurcendei: Oo draft the greater of 
the Ho cower and the wine of wits at the hid prior ir 
payable. Hie Company reserves the retain etepdonal 
dreamstanres to defer the calculation and payment of 
anrenderwhiesfor up to T2 months. 

GROWTH 

Iteft prices, which take account of reinvested nee 
income and the Company s prospective fobtfty to Capital 
Gains Tax, are calculated weekly. Future yrowth cannot 


accompanying your Bond. 


j! 

* Bonds toy amount from £1.00$ "and I enclose 'fes/No.lfreguiariiiithdia 
I a cheque for this amount payable to Abbey Life state amountin pounds. 
I Assuranre Company Lirraled. Yaityiirwesfanertafat 

| Surname MR/MR5/MSS 


To: New Business Dept (Bonus) ABBEY LIFE ASSURANCE COMPANY LIMITED _ _ 

RDBtK 33, AMjeylJTeHousRBQHGidefitwstitoai Bournemouth BHSBAL-Tefc Bout nan*iuihCfl2373. 

I wish to invest £ in Abbey Fixed Merest Do you already hold ary other Abbey Life Policy ■“ 

' r £1,000) and I enclose Ifes/No.lf reguiervuithdrawalsarBrequuedplease 


| RflggfltagEL 

I 
I 


BtoCKCAHOUSFlEAaE 


Occupation 



DataofBirth . — 

Are yau in good physical and mental heBlth and 
tree from the effects of any previous illness or 
arddenl? Jf notptoseflivfl details. 



FTIZ3J2SGB 


AbbcyFVed liwrc-d Bonds stpsiRpieown-'k.-ru lionriur- 
anMpeto?5.trieJoeeoai«niindiilocwefccn-.i:iBSiDica 
cnl/ tipor- accep-Tm: e by (he Cowarr/ anti ff.e Stfe ower 
may a^nwtrlcif tccmnucjon rS 1 WA oil t* tcJd unary 
r*anna itw sump ct a Ban. i-.o-ii-ijt-ec 
/rr-wmwn? or SoHArx TWs atfvedrscjnmf it AZMtf ,r > 
leesJ ao. ioe tccei-.-eti oy the Company reoaidnp cie^wit 
la:, arm irtfand Revenue practice (F*W icr; tSSTi.i. No ‘ 
rwrficj., ciKKince v.-Bl beiMpereo in nc'imnca-^s. 

Awrtfwfbtthifci-Cc'KOTt Ufc Ccveroer __ _ 
tirfess.Sf.ooOpj O.£?,6D0; OO, 

■TA-t ■ :vc;t •'•Si*, ciraa 

MMterof the Lite Offices Association. 


Abbey Fixed Interest 
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London rustic 


BY JUNE FIELD 

IT’S BEEN 1 variously called a 

• vision of green countryside four 
■miles from the city’s sprawl, 

: .that privileged place up the hill, 

• and less kindly, a trendy tourist 
' trap of boutiques and bazaars 
j -wilii a long stream of noisv 

"heavy traffic up to the Heath. 

It's Hampstead, expanding 
village in London’s NWS, where 
in- 1734 spring waters were 
•bottled in Flask Walk, a local 
■doctor promising that “the 
"liquid when poured into a glass 
will sparkle and knit up like a 
glass of champagne or Hereford- 
shire cider.” 

7 Particulars of property for 
sale continue to promote the 
same bubbling exuberance— 
high-class. location, • prestige 
road, exclusive development, 
and so on. with the promise of 
“ rustic quiet in a peaceful 
.enclave divorced from the 
-general hustle and bustle," 
probably the most meaningful 
-Observation. For in Hampstead 
proper it is still possible to 
.tuck onself away down evoca- 
tive narrow lanes and alley- 
ways, or up stepped squares 
into ancient cloistered court- 
yards, full of the atmosphere of 
the past 

Shop-owners continue to 
-change, or swallow each other 
up, particularly in the High 
Street. Crocodile, the fashion 
boutique at number 66. have 
just bought the remaining 15 




years of the lease of their neigh- 
bour, Gaze’s haberdashers and 
drapers since 1897, paying a 
premium of around £20,000. 

Another boutique. Wear- 
square feet it occupied at 23-24, 
High Stret, offering it through 
local agents Potters at a rent 
of £12,500 a year, while at 
nearby Holly Hill, L.M. Frame 
Services has sold the five-year 
balance of its lease to an art 
dealer at a figure dose to the 
- asking price of £8.500. 

There are at least 60 estate 
agents in the Hampstead and 
adjacent area which roughly 
spreads from Temple Fortune 
to Muswell Hill: Swiss Cottage, 
Chalk Farm and beyond, all 
names reminiscent of the origi- 
nal country setting, and com- 
petition for business is fierce. 
Strange tales abound, such as 
that of one firm’s “For Sale" 
boards being taken down in the 
night and substituted with 
another, plus canvassing appeals 
<‘‘ road-letters ” in the trade), 
galore. 

One owner of a desirable 
period houes, with no intention 
of selling at the moment, never- 
theless confided that he really 
felt quite worried if a week 
passed without him getting one 
of these heart-rending missives 
telling him of all the buyers 
just .waiting to snap . up his 
house at the drop of a hat at 
an extremely attractive (high) 



Wyldes, North End, Hampstead Heath, NW3. a 6-bedroom, 2-bathroom, brick and weather-boarded house 
converted from a historic 18th century bam. Knight Frank & Ruttley, 20, Hanover Square, W1 (01-629 
8171), is inviting offers in the region of £210^)00. 



Fhis Neo-Giorgian 7-fcedroom, 3 bathroom house formerly the official 
residence of the New Zsaiand High Commissioner, in Frognal Lane, 
NW3, is priced in excess of £300,000. Brochure Philip Pocock, 
la Grafton Street, W.l n and Knight Frank & Rutley, . 

20 Hanover Square, W.l. 


A superb investment for your company 
Luxury apartments and villas on the Costa del Sol 


price. ** Makes me fell my pro- 
perty isn’t so valuable any more, 

. and my bank manager will lose 
confidence in me.” 

Property turnover generally 
is still optimistically described 
as steady. “ Hampstead is really 
a unique area,” insists Mr. Cyril 
Dennis, who last year acquired 
the old-established firm of 
Potters, which celebrates its 
150th birthday on Thursday. 

“ No other place has such a 
range of different properties, 
extending from £30,000 to £3m. 
and is so close to the West End 
of London and the City while 
also providing a pleasant 
suburban environment with 
plenty of open spaces. These 
factors largely isolate the area 
from national trends, and a very 
large proportion of the property 
sold is unaffected by mortgage 
rates and the general availa- 
bility of credit. 

“ Even so, I would like to see 
a much lower mortgage rate. 

It is far too high, particularly 
for first-time buyers; while 1 the 
£25,000 ceiling' for tax-relief 
bears no relation to current 
prices, let alone those in 
Hampstead. It should be very 
substantially raised." 

Both as a house agent and 
developer he would also like to 
see finance for property develop- 
ment given a rather better 
rating by lending institutions. 
“I think they still have nasty 
memories of 1973 to 1974, 
although property has shown 
itself to be by far the best in- 
vestment Moreover, property 
developers are home-providers, 
and a home, apart from all its 
social implications, is the only 
truly tax fre e-investment there 
is." . 

He considers that prices In 


Hampstead have stabilised, and 
thinks they will remain firm for 
the next six months or so, then 
probably start to rise again, but 
at a much slower rate than that 
witnessed over the last two or 
three years. “ This is inevitable 
because of the increasing cost 
of new building. By and large, 
property prices and buildi n g 
costs level-peg ” 

Mr. Dennis has been in 
estate agency some 12 years, 
.first setting up on his own in 
Essex in 1972. He has given 
Potters’ premises in Heath 
Street a completely new look, 
up-dating their image with a 
smart new navy and gilt logo. 

Another of his projects is 
Abington Developments, which 
is building houses and flats in 
Woodford Green, Finchley and 
Chelmsford, as well as refur- 
bishing and converting old 
houses into apartments. Con- 
versions are in progress in 
-Hampstead -to provide two and 
three-bedroom . apartments from 
£45,00ff to- £60.000.. and there is 
another one going in Ladbroke 
Grove for flats from £35,000. 
For details on these and various 
re-sale properties contact Cyril 
Dennis or Stuart Brair 
(manager) Potters, 47 Heath 
Street NWS (01-431 30301. 

One appealing pe,rsonal ser- 
vice incidentally, that the firm 
have inaugurated recently is a 
“Welcome Bouquet” for those 
just moying into a house. 
“With the chaos, traumas and 
upsets of settling in, we feel 
that flowers provide just that 
small comforting, caring touch 
to help smooth over that first 
difficult day.” 

On Hollvbush Hill, in the ISth 
century terrace where artist 
George Romney had a studio 


Developments by 
The Atlantic Group , 


MF- 


A wide range of luxury beachfront villas and apartments from £8,000 to 
£100X100. Buy direct from the developers with many years experience on the 
Costa del Sol. No brokerage fees. Our own offices in Spain. Regular, 
weekend inspection flights. Visit us now or phone 
01-499 8313^829 4439 Mon-Fri 9-7 pm. Sun 11-5 pm. - 

ATLANTIC— YOUR GUARANTY OF SATISFACTION, 





▲i' 


ATLANTIC INTERNATIONAL MARKETING LTD 

Vc-gue House. 1 Hcncver Squcre. London w ! :*k 2S9H i 


Apartments from £12,000 

Houses from £14,000 

TELEPHONE: 01-837 0266/2441 



SWITZERLAND 

70?i. MORTGAGE — LOW INTEREST 
FROM 4 . t - l 'p OVER 20 YEARS 

CRANS ' ANZERE ■ VILLARS 
MONTREUX ' LAUSANNE 

VERBIER — only 2 studios left 

RECOGNISED AS THE MOST SECURE 
INVESTMENT COUNTRY IN THE WORLD 

% Chalet-style apartments 

STUDIOS from £25,000 

1 BEDROOM from £40,000 

2 BEDROOM from £70.000 

9 Modern building overlooking Lake Geneva 

Please send me brochures on 

Name Tel: 

Address 

London: 17 Montpelier St.. SW7. Tel 01-589 3400. Telex: 916087 
Manchester: 061-834 3386. 


VALUABLE AGRICULTURAL 
INVESTMENT 

NEAR THKRSK NORTH YORKSHIRE 

260 HEGTARES - THREE FARMS 

(643 ACRES) 

ALL WITH POSSESSION 
FOR SALE BY AUCTION 
17th APRIL, 1980 

Full particulars with plans available from: 

F. M. LISTER & SON 

Chartered Surveyors 

Manor Square, Otley. W. Yorks. LS21 1QR 
Tel: 0943 - 462265 


Geering & Colyer ypy 


By Order at the Secretary of State for Defence 



LEYSDOWN on SEA 
ISLE OF SHEPPEY KENT 


About 150 Acres of Agricultural Land with extensive 
Foreshore Frontage. 

Freehold For Sale by Tender 
Closing date noon, 19th March. 1880. 

Full particulars and Forms of Tender From 


GEERING & COLYER 
Bank StroDt, Aahford (Tel: 24561). 


11 Offices in the South East 


NORRIS AND DUVALL 
Chartered Surveyors 

106 FORE STREET. HERTFORD - TEL: 0992 52249 
WARE PARK, WARE, HERTS 

On instructions from the North West Thames Regional Health 
Authority, and of Particular Interest to Institutions. Commercial' 
Enterprises. Developers and Private Companies. 

The Residential Country .Estate 

Mansion (with 21 Main Bedrooms), Extensive Buildings (lately 
wards) also Offices, etc. Further Detached Residence, Bungalow, 
Lodge. Cottage, Grounds and Woodlands extending to about 100 
ACRES, considered capable of a variety of uses subject to Planning 
Consent. 

For Sale by Auction os a whole or in 5 Lots on 

THURSDAY, 10th APRIL, 1980 


Best built 
homes on the 
beautiful 
Costa del Sol 

Viltacana, near Estepona, has 
been named an outstanding 
development by a leading 
British journalist It is a 
grouping of beautiful, 
tradrtionat-Jooking homes on 
the beach front, around a 
spacious beach club wrih tts 
own colossal pool. Built with 
modem techniques from 
modem materials, by careful 
Canadians, VHIacana adds 
traditional grace to modem 
comfort. And H's established, 
fully landscaped, wtth 160 
happy owners (mostly British 
& Canadian) enjoying the . 
many benefits. Prices ot 
elegant homes in the second 
phase range from £2S45£00, 
taxes paid. Come see the 
remarkable value they all 
represent Contact the 
builders for details of 
inspection flights and a' 
brochure. 



Better butit | by Canada ns 

WCANA 

do Azure Securities Ltd, 
2M0 St James’s Street, 
London SW1 A 1HL 
Telephone: 01-839 4433/4 - 


LUXURIOUS REAL 
ESTATE FOR 
NON-SWISS 
NATIONALS 
Beautiful apartments of all 
sizes available from £35,000 in 
south facing chalet-type apart- 
ment buildings. . . 

CRANS-SUR-SIERRE 
1500m., VALAIS 
The fashionable summer and 
winter resort on the side of 
the Swiss Alps. In summer 
a paradise for golfers, horse- 
riders and nature lovers. In 
winter, more than 120 km ski 
runs, cross-country skiing, ice 
skating and curling. 

For information and 
brochures: 

Agence Gaston Barras. 
Grans sur Sierre. ' 

Tel: 027 41 27 02/m. Tx: 3S805. 
London Office: 

Suite 75. Grosvenor Gardens 
House, 35 Grosvenor Gardens, 
SW1. Tel: 01-828 8153/0768. 


ALTON. HAMPSHIRE — A Prime Residen- 
tial DoDdlng Site with outline Planning 
Permission tw 24 dvrenings. Auction 
Ifttfr March. 1980 tar prhratefy before, 
hud). PEARSONS' Alton OAc« tQ430) 


84a 


or London Office OT-499 2104. 


SEVEN BLDG. PLOTS desirable Somerset 
Hamlet near Qua n rocks md $44- £91,000 
Including all dramrm and Demurs, or 
separately, average El 3.000. John 
RaydeJI. Enmore. Bridgwater. Stun. 
Telephone Bridgwater 4597. 


SWITZERLAND 

LIFETIME OPPORTUNITY 
FOR FOREIGNERS 
St.-CERGUE 

25 minutes from Gurieva 
Summer end winter resort 
1 to 3 room spacious apartments 
Top quality construction starting 
in Spring 

ideal location— Magnificent view 
Prices, from SFr. 122.000 
80% mortgage at 47, internet 
DON'T MISS THIS OPPORTUNITY 
for information contact Developer: 
c/o GLOBE PLAN S.A. 

24, sv. Moo-Repos 
■1005— LAUSANNE, Switzerland 
or cell: Tel: 021-22 35 12 
Tele*: 25 IDs MaiS CH 


FRANCE— ALPES MARITIME®. BttutHul 
aid hill village house needing same 
renovation. Services, planning permls- 
slans accepted. Superb views. Nice 30 
kmslskilng ij hr. 170.000 FF. Tel: 
0794 68660. 


THE SUNNY times — 36-nase newspaper 
on Overseas Property. Send 25o postage 
for veur free coov. Suresutes. 14. Sun 
Street. London. EC. 


around 1797, attractive 

“ listed " three-bedroom house 
with a high-walled courtyard 
garden is for sale through 
Hampton and Sons* Hampstead 
office at 21 Heath Street (01-794 
8222/2253); offers in excess of 
£100,000 are being invited for 
the freehold before auction on 
March 26 at The Spaniards Inn. 
Among the outgoings is an 
annual rent charge of £4 payable 
to the Manor of Hampstead. 

Properties on the Heath com- 
mand substantial prices. A 
rambling period cottage with 
four bedrooms and two bath- 
rooms, on the western slopes in 
the Vale of Health was bein<? 
offered at £159,000 through 
Benham and Reeves, 56 Heath 
Street, NW3 (01-435 9822), who 
are usually open Sundays 2 p.m.- 
5 p.m. 

At North End on the edge 
of the Heath, past the Bull and 
Bush, Wyldes, a particularly 
interesting six-bedroom, 2-bath- 
room house converted from a 
historic 18th-century barn, is 
£210,000. The farm buildings 
were worked as a farm until 
about 1855; conversion was 
begun about five years latdr and 
not completed until 1910 by Sir 
Raymond Unwin; it was in this 
house that he designed much 
of Hampstead Garden Suburb, 
and his name is recorded by a 
blue plaque. Further details. 
Knight Frank and Rutleiy, 20, 
Hanover Square, W.l. ' (01-629- 

Anything neo-Georgian with a 
touch of grandeur attracts 
interest, and there has been a 
considerable amount from over- 
seas on the farmer official resi- 
dence of the New Zealand High 
Commission in Frognal Lane 
since it came on the market in 
October, although nothing is 
contracted yet 
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GARDENING 

ARTHUR HELLYER 


PLANT BREEDING has nearly 
always been the preserve of & 
few specialists and as they come 
and go so the plants they have 
favoured rise and fall .with them. 
Such a peribd of intensive deve- 
lopment necu-red for the del- 
nhinium tho 30 years or 

so after the First World War. 
Charles F. Langdon, a .pro- 
fessional gardener of genius, 
had already been at work on 
them for some time but was 
then challenged by an amateur, 
Samuel Watkins, a surveyor 
living in Wrexham, who began 
to produce varieties with such 
immense spikes of bloom that 
they were nicknamed "holly- 
hock delphiniums." I can still 
recall the shock of seeing for 
the first time varieties such as 
The Bishop exhibited at the 
Bath show in the early 1920s 
by Hewitts of Solihull who had 
acquired the right to distribute 
all the Samuel Watkins varieties. 

‘The race was on for giant 
delphiniums and soon others 
joined in. among them Frank 
Bishop, another amateur who 
later tamed professional and 
became the breeder of both 
delphiniums and michaelmas 
daisies to Bakers Nurseries at 
Codsall. For years the flow of 
new varieties was bewildering 
but looking back it seems to me - 
that the peak of excellence for 
delphiniums was attained quite 
early and that top varieties of 
the 1930s. such as Lady Eleanor, 
Charles F. Langdon and W. B. 
Cranfleld, have never been 
surpassed as garden plants . 
though the colour range has 
been considerably extended 
since then. This, again, was 
stimulated by the work of one 
innovator, Frank Remelt, work- 
ing in his nursery at Capitola 
on the north shore of Monterey 
Bay in California. 

Reinelt specialised in seed 
strains which were more suit- 
able than vegeta tively propa- 
gated plants for the west coast 
gardens of America. He suc- 
ceeded in producing some that 
bred remarkably true to type 
but his greatest achievement 
was in introducing shades of 
lilac, mauve and silvery- pink 
that had not been seen in the . 
big perennial garden del- 
phiniums before. Some of these 



Hum Rower Breeder, Ralph Gould, with one of the most 
successful of his recent flower novelties, the dwarf Hurst Lupin LuJu, 
«t Hants Trial Grounds, ' - 


were named. Astolat and 
Guinevere being two of the best, 
and though Reinelt himself has 
long abandoned Capitola and 
delphiniums in favour of the 
southern deserts and succulents, 
these colour strains and some 
others, such as white Galahad, 
violet purple King Arthur and 
even deeper purple Black 
Knight, as well as the mixture 
of colours known as Pacific 
Hybrids, still live on In a few 
nurseries and seed catalogues. 

By a strange coincidence (or 
was there some reason for it 
that I have never heard?) 
Frank Reinelfs other two 
interests at the time of his. 
involvement with delphiniums 
were the same as G F. 
Langdon’s, namely the poly- 
anthus and the large flowered 
tuberous rooted begonia. Both 
men made a notable contribu- 
tion to the development of these . 
flowers and Blackmore and 
Langdon are still leaders in all 
these fields, though sadly their 
attempt to extend - the 
delphinium colour range still 
further towards red has had 
to be abandoned. It was not 
that the colours were unobtain- 
able, nor that they lacked beauty 
but simply that the plants lacked 
perenniality, at any rate in the 
damp and ' changeable climate 
of Britain. 

What is rather sad about all 


these bursts of breeding 
enthusiasm is that the excite- 
ment can die down and manr of 
the plants can disappear quite 
as fast as the whole enterprise 
built up. Searching through a 
few catalogues for some of the . 
old Blackmore and Langdon or 
Baker varieties I have been able 
to find only a very few. The 
fully double Alice Artindale. 
with formal - rosette flowers in 
-a good clean shade of violet 
blue lives on rather surprisingly 
for it never had much constitu- 
tion but was quite unique ih 
character. - 1 also found Lady 
Eleanor in Kelways list as well 
as gentian blue Frank Bishop 
(Frank was always most ‘ 
fascinated by blues) together 
with cool mauve Silver Queen, 
which came later, plum purple 
W. B» Cranfleld, Father Thames 
another good -blue delphinium 
and a few more. Of course a 
far greater range of modern 
varieties cm be obtained from 
Blackmore end Langdon who 
now operate from Pensford in 
Somerset, their old Bath nursery, 
having long since -disappeared 
under houses. 

None of this means that 
gardeners have ceased to grow 
delphiniums, merely that most 
are content to grow delphiniums 
that are not quite so grand as 
those of the heyday of the del- 
phinium breeders. 


Brown & Merry 


HEMEL HEMPSTEAD, 
HERTS. 

A Compact Block of about 110 
Acres of Arable Land, Concrete 
Runways and Modern Grain Storage 
Facilities 

An interesting and compact holding 
some 2 miles (rom the town of Hemal 
Ham pa lead. The arable land extends to 
about SO aerse. with concrete runways 
and soma woodland covering a further 
20 acres. Included are a ” Blatchford ” 
building and a brick service building. 

FOR SALE FREEHOLD 


AYLESBURY, 

BUCKS. 

124 Acres of Fertile Land in 
Yale of Aylesbury 

Located close to expanding 
village soma 4 miles from 
Aylesbury. At present com- 
prising about 94 acres ol arable 
land with the remainder per- 
manent pasture, offered wjth a 
useful range of form buildings. 

FOR SAllE FREEHOLD 


SELLING, KENT 

About. 135 Acres of Dedicated Woodland' 

Some 70 acretf ol Sweet Chestnut and amamty areas with some hardwoods. 
The remainder is made up of conifer plantations established between 
1943 and 1972. 

FOR SALE FREEHOLD 

Apply: Brown & Merry, Farm Dept. 

41 High Street; Tring, Herts. Tel: Tring 4133/5, 


MAYS 


LEADING; 

RENTAL 

SPECIALISTS 


SOUTH WEST LONDON, 
SURREY, BERKSHIRE. 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 381 1 COBHAM 4351 ESHER 66614 
WIMBLEDON 946/6262 CHOBHAM 7808 
WOKING 73488 WEY BRIDGE 46727 
GODALMING 28989 EPSOM 26541 ASCOT 25228 
TEUEX : 8955T12 


SWISS PROPERTY SPECIALISTS 

” OH ^» c o H ^, A D B E D „ffi£;?^ T s s o^ OST 6KI 

VERBIER. MONTREUX. VILLARS. LEYSIN. ANZERE 
... LE SD 1 ABLER ETS, MONTANA. HAUTE-NENDAZ AND ALPE DES CHAUX 
IN ADDITION, SOME SPECIAL OPPORTUNITIES: 

• WnH 0WN BERTH: 90.000 SWFRs. 

• ^™!S."* 0-Siy P , ° s wrTH GUARANTEED NET RETURN OF 5* 

PER ANNU MFOR FIVE YEARS: 30.000 SWFrs. 

e VILLAS FOR PERMANENT RESIDENCE: 360.000-1.000.000 SWFRr. 
m APARTMENT BLOCKS FOR INVESTMENT PROPERTY 
ASK THE EXPERTS FOR SWITZERLAND: 

SWISS PROPERTY SPECIALIST 
. . Oriental," Bulstrode Way. Gerrards Croas. Bucks. 

Tel: Gerrards Cross 88531 


Luxury 
flats for sale 

Cliffords Tnii 
Fetter LaneEC4 

A selection of superb newly modernised luxury apartments In 
probably the City of London's most prestigious residential block 
available from £32£00. • 

• Newly carpeted and • Independent CH and CHW: 

decorated: •Uftsand24-Houir. . 

•Interior-design finish: uniformed porterage: 


df New 1 00 V f.'ar Leases for S 


SHOW FLATS OPEN 7 DAYS 
Sat &- Sun 11 am-4pm Mon-Fri12am-3pm 
For Full Colour Brochure & Further Details 
Apply Sole Agents 

IQ) CHARLES 

m mc&oo 

Eitale Agents. Banreyora, Property Management a Development Cantul'anta 
No4 Berkeley Square, London WX - •' 

01-493 2222 (24 hrsJ/401 3304 

' Telex: SS73B3 . 




REDINGTON ROAD 
N.W.3 

Close to Hampstead Heath 

A valuable and well situated Queen 
Anne style residence, at present 
arranged as 3 eel f -contained fins 
but offering several alternative possi- 
bilities. in ell comprising 13 rooms, 
3/4 kitchens end 4 bathrooms, etc. 
1 C.H. Specious Garden. Freehold 
For sale by Auction on 6th March. 
1980. unless sold previous]/. 


Hampton & Sons 


21 Heath Street. Hampstead. 
London. NW3. Tel 01-794 8222/2253. 


SWITZERLAND 

A SPECIAL SITUATION 
FOR FOREIGNERS 

Owng; of centrally located building In 
tt* Ammo mountain resort of VlJlirj 

(1 U hours from Geneva, 4S min. h-om 

L * u “2£1? !£■. **" »P»rt«n«rirt* available. 

FOR SALE TO FOREIGNERS 

consisting of one and two bedrooms. 

Owner must sell Immediately due to 

oenmiul reasons and will accept 
20*ta BELOW MARKET VALUE. 
Prices from SFr 120,000 

A FANTASTIC OPPORTUNITY 
FOR ANYONE 

Other Properties available- 

_ for Information write to: 

DEVELOPER: do GLOBE PLAN S.A.. 
H. MOn-Rcpos 24, 

10 05 LAUSANNE. Switzerland, or toll 
Tel. (02 If 22 35 12 
Telex 29 165 MELI5 CH 


Few Sale by Private Treaty either as a whore or In 3 Lots 

THORNHILL, PERTHSHIRE 

ABOUT 781 ACRES WITH VACANT POSSESSION 
3 PRODUCTIVE ARABLE AND STOCK FARMS 
Together with an a ttr a c ti ve Country House in a superlative position 

LOT 1. UNION FARM, extending Kr about 17B Acres. A quality' Arable 
farm with Superior Farmhouse. Modernised Steading including Cattle 
Courts. Silage Pit Grain Dryer. Hey. Bern.! . 

“T Z- ,„ EA J rER tENNIESTON and BALLANUCATBI FARMS, amending to 
about 345 Acres. An excellent- Arable end Stock Farm with • recently 
modernised Country House having 3 Recaption Rooms. Kitohan. 7 Bed. 
rooms. 2 Bathrooms.- Usoful modem'ieed Steading with 240-ton Grain Silo, 
- - Cattle- Courts and Hay Sheds. 

LOT 3. WESTER LENNIESTON FARM, extending to about 280 Acres. A 
Capital Arable and Stqck Farm with excellent Farmhouse, attractive modem 
Bungalow. Useful modernised Steading including Cattle Courts, Sdaga- 
Pit and Hay Shed. - - 

MILNE HOME & BALLANTYNE 

27 Rutland Sgtare, Etfinbmgh EHI 2BW. Telephone 031-22$ M7$. 


ARUNDEL, WEST SUSSEX. 

COUNTRY HOTEL— SET IN 3 ACRE GROUNDS 
With planning permission to extend end alter to provide 19 sal r- can Mined 
residential units. 

Also suitable for Institution. Training /Conforonca Centre. Hotel. ' Offices 
(subject to planning) rT 

FOR SALE BY PRIVATE TREATY . . 




7 Chapel Road. Worthing. Wert Suseox. Tel: <m<BY 37939 


Hampton & Sons 


55 Park Lane, W1 
Furnished apartments in estab- 
lished block.- 1 /2/3/S beds, 1/2/3 
baths, recep. and kitchen. 24-hr. 
porterage. CH and CHW inc 
from £1 10 p.w. Holiday Leu from 
£40 per day. 

Our furnished letting department 
offer a comprehensive service 
for the discerning, applicant. 

Telephone 01 493 8222- 
Telex 25341 


HUMBERSIDE 

AGRICULTURAL INVESTMENT 
FOR SALE BY TENDER 

Three tenanted farms totalling 
approximately 868 acres oi mainly 
arable land adjacent to the MB2 
Motorway eight miles west of Goole. 

Apply: Estate Office. Methley. 
Leeds; LS26 9HB. 


FOR SALE IN 

SWITZERLAND 

Vlllwi s'Otknf 11200 m) 
hours b» car from Genera airport) 

EXCLUSIVE PROPERTY 
CHALET 

fxeeptWfial situation, extensive view, 
garden. Reception room*, B rooms 
ham & ttitlet r+ accomme- 
«te*Jon <or stein, garejK 4 parking area. 
_ _ Wrtie- j.. stutter 
P. Boa 24, CH— 1884 Yiilart 
. • ewftnrland 


LONDON, NW1 

FREEHOLD PERIOD TERRACE HO DSC 
MR SALE 

Only 3 mho. walk from Primrose Kill 
hj need of refurblshnwet. B rooms 
pin 2 battreoms qm bastnwA. srwnd 
end 2 upper doors, Garden. ■ 

_ BLAKE & CO. 

. end HICKELL a> BALLARD 
“ Wegeestee Place. London. W1. 
TSB 487 507.1 


SARDINIA 

EXCELLENT 
... PROSPECTS 7 ~ 

IDEAL SURROUNDINGS IN WHICH 
TO UVE AND INVEST 
• vai,6bl * about lOftTNC 
forestry end land, most 
'I®* sgricalturo end tts 
rearing Of eatHe.jto. In addition 

were ta an abundance of aJIva -end 
almond trees. vinsaV etc.: as. 'weir 
■e profitable forestry. ” 

For full information piaasi eSAaiff: i 

SN H < & * B - Crebrodw»8M»ra. 
3 — swedes 
Telex: 33431 SM6TGO - ■ 
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African 
■ _EXEcim\ r E$: -5? 

seek luxury furnished flatetfr 
houses up to £300 pey vs sfc' 

Usual fees requiiwk^)^ 

PhUlt ^. 1 ? a5r 

01*839 3345- 
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MOTORING 




BY STUART MARSHALL 

.WHAT KIND Of a car is a 
Porsche 928 or 924 Turbo ? It 
reaHy depends who you are. 

If you are ■ a German busi- 
nessman, either can legitimately 
he looked upon as a sort of 
wingless executive jet, designed 
for cruising along the autobahn 
; aL nought ■ feet and .at high 
speed. They are management 
tools, for shifting - important 
people from -city centre to city 
centre faster than any other 
foraa of transport, except a 
helicopter.. 

But in Britain ? They are 
■just as desirable a property to 
a connoisseur of fast cars, but 
to use them here as their maker 
.intended is to put your licence 
"nt risk. Are they, then, mere 
indulgencies-r-a . businessman’s 
baubie or status symbol ? 

Not necessarily, even though 
both the £21,827 Porsche 928 
and the £13,629 924 Turbo will 
reach just about twice Britain’s 
70 mph 1 motorway limi t Having 
driven them in Germany, I 
know them to be as relaxed 
when cruising at two miles a 
minute as lesser cars are at 
little more than half that speed. 

Recently, I have sampled 
both m Britain. Though hob- 
bled by a 70 mph limi t, they 
were still delightful to drive. 

The 928 now has a 10 to 1 
compression ratio for greater 
economy and easily returns 20 


mpg despite its 44 litre VS 
engine. It remains untempera- 
mental in traffic and must be 
the easiest of all supercars to 
drive. My test car was an auto- 
matic. It works so well I can’t 
see any good reason for choos- 
ing the optional five-speed 
manual gearbox. 

It has to be faced that at 70 
mph or thereabouts the 928 
feels - half awake, its engine 
turning over at a lazy 3,000 
rpm. There , is so much power 
in band that it is hard to re- 
sist the temptation to cruise at 
three figures. Motorway driv- 
ing in the 928 is not without 
its frustrations. But on wind- 
ing country roads it is a revela- 
tion. 

The power assisted steering 
is sharply responsive; the self- 
correcting rear suspenion 
flattering to a driver who 
doesn’t always take a perfect 
cornering line and has to lift- 
off or even brake instead of 
powering the car through. The 
928 makes an average driver 
feel like an expert. It takes 
good care of you. with super- 
lative braking and seemingly 
unlimited road grip from the 
50 series Pirelli P7s. The ride 
is qufte soft, with just a little 
thump from the great, fat tyres 
on rough roads. 

Surprisingly. 60 mph seems 
quite a reasonable speed on 



The best eighteen 


GOLF 

BEN WRIGHT 


The Porsche 924 Turbo. 


Pure joy on winding roads. 


country roads when you can 
keep to it constantly, treating 
bends as jhough they were not 
there. 

Visibility in traffic is some- 
times restricted by a combina- 
tion of thick screen pillars, a 
low seating position . and a 
featureless bonnet that curves 
out of the line of sight. There 
is not much room in the back, 
tbougb two adults can be 
accommodated for short 
journeys with a bit of give and 
take on the pan of those up 
front. It is never noisy; every 
kind of driving aid (including 
electrically adjustable twin 
mirrors, headlamp washers, air 
conditioning, and electric 
windows) is provided as 
standard. 

A year ago I described the 


Porsche 928 as arguably the 
best car I had ever driven. 
Nothing I have since tried has 
made me change my mind. 

The 924 Turbo witib five speed 
manual transmission is a fiercer 
feeling car than the 928, which 
is not to say it is difficult or 
demanding to drive. But with 
170 horsepower being extracted 
from two litres of four-cylinder 
engine, compared with a mere 
240 from the 928’s 4i -litres of 
V8. one is more aware of the 
machinery. The turbocharger 
really begins to work at about 
3,000 rpm. Pull throttle acceler- 
ation in second, third or fourth 
pushes you hard in the back. 
Yet it pulls easily in town in 
fifth at 28-30 mph and will 
better 23-24 mpg on a journey. 

The gearshift (first back and 


to the left in its own slot, the 
others in a conventional “H” 
pattern) needs a firm hand. The 
ride is a little tauter and more 
muscular than the 928's, the 
cornering and handling like- 
wise. The 924 is no car for 
the impatient motorway driver 
with two endorsements but for 
motoring across country on 
. minor roads, even paying proper 
regard to speed limits, it is pure 
joy. 

So I repeat my earlier ques- 
tion; are the 928 and the 924 
Turbo just baubles-cum-status 
symbols in 70 mph Britain? 
They needn’t be, providing they 
are driven by someone who can 
appreciate the best in auto- 
motive engineering and doesn't 
equate enjoyment only with 
speed. 


WATCHING RAIN hammering 
down day in and day out is bad 
enough. But when, as do the 
millions of inhabitants of this 
beleagered area of Southern 
California, they have to keep a 
wary eye on houses and hill- 
sides that are likely to come 
ha mm ering down also, the new 
occupational hazard is distinctly 
alarming. For those involved 
In professional golfs travelling 
circus, however, the problem is 
merely to alleviate the boredom. 
For those who endured last 
week’s almost daily drenchings 
in Tucson. Arizona, the almost 
continuous rain here has at least 
afforded an opportunity to shop 
for replacement clothes and 
shoes, if and when the club- 
house gossip becomes intoler- 
able. 

When ray own group was 
washed out of yesterday’s even- 
tually cancelled Pro-Am that 
precedes this weekend’s Glenn 
Campbell Los Angeles Open at 
Riviera Country Club, we filled 
in the remaining daylight hours 
trying to decide which are the 
best 18 holes in the world. The 
only terms of reference for the 
discussion were tb at any bole 
we voted on to our electric golf 
course would correspond to its 
number on the course of its 
origin. So, by common consent 


of my American colleagues, the 
fabulously beautiful par three 
16th hole at Cypress Point on 
California’s Monterey Peninsula, 
went straight on to our list. My 
own suggestion that the par 
three 15th at Portmarnock, 
Dublin, is possibly the greatest 
in the world went for nothing, 
since two consecutive par threes 
were clearly out of the question. 

Although my colleagues had 
only seen the marvellous 9th 
hole alongside the lighthouse at 
Turn berry on television, they 
deferred to another pet theory 
of mine, namely that it is the 
best par four in British golf, if 
not the world. A spirited dis- 
cussion followed on the subject 
of which is better, a par four 
or par five, as the 18th hole of 
a championship course. And if 
we were to choose a par five, 
should we choose one like the 
18th on the West Course at 
Wentworth that can become a 
par four to those who can place 
both their drives and their 
second shots with minute 
accuracy, or should we opt for 
the 18th at Pebble Beach, Cali- 
fornia. which is in normal con- 
ditions virtually inaccessible in 
two shots. My own choice would 
have put the par four 18th hole 
at Muirfield on the list, but 
Pebble Beacb carried the day 
on the score of both sheer 
beauty and cZostropbobic 
menace, with the Pacific Ocean 
ready and willing to gobble up 
any golf balls even slightly 
booked, and the sentry-like 
wbite out-of-bounds stakes 
visibly threatening the shot 


BRIDGE 


E. P. C. COTTER 


THE Harper’s and Queen 
Christmas Bridge Tournament, 
held at the Europa Hotel during 
the holiday period, was as usual 
a great success. Pressure of 
work prevented me from com- 
peting, as I generally do. in the 
main event, but I played in the 
Mixed Pairs with Mrs. Mary- 
Frances Rivers, and we had an 
enjoyable session, finishing 
second In our section and sixth 


Here is the first slam hand: 

N. 

♦ 8 

fAKQi 
O Q 8 5 
+ AQJ54 
W. EL 

* Q 7 6 5-4 *982 

0 62 5 1073 - 

OAJ92 0 10 763 

♦ K 6 * 10 8 2 


overall. 

I am going to discuss two 
slam hands from this event. 
With East-West vulnerable, 
in the first hand. West dealt 
and passed, and I in the 
North seat bid one dub. 
My partner replied with one 
heart, and I raised to four 
hearts. South now bid four 
spades— an excellent forward- 
going bid— and fairly sure that 
she would not have worse than 
the King in the diamond suit, I 
bid six hearts. I knew it might 
depend oh the club finesse, but 
you have got to bid these even 
money small slams, especially 
in pairs events. 

West led a heart, and the 
declarer drew three rounds, 

This was the second slam 
hand: 

N 

♦ A K J 6 3 
5 9 8 2 
O A 9 5 3 

*9 


S. 

* A K J 10 
5 J985 
OK4 
+ 98 7 


W 

* 9 7 5 
5 Q 10 7 
0 8 2 

* A K 10 7 5 


8 


E 

♦ Q 10 4 
5 J 6 5 
O 10 4 
+86432 


+ 82 
5 A K 4 3 
O K Q J 7 6 
+ Q J 


CHESS 


LEONARD BARDEN 


One of the unfortunate 
consequences of the slow- 
moving four-year cycle of 
tournaments and matches for 
the world championship is that 
outstanding talents who make 
their mark just after a cycle 
begins . have too long a wait 
before their skills are tested 
at the highest level. This 
factor is particularly noticeable 
in 1980 when the candidates’ 
matches which begin shortly 
are largely dominated by older 
grandmasters whose ability and 
limitations are already well 
known. It is difficult for the 
chess public or even chess 
critics to get excited about 
yet . another appearance of 
Petrosian at the candidates 
stage where he first took part 
in 1953. 

Players of world title 
potential who have emerged 
since the current series started 
nclude Kasparov of the USSR, 
Seirawan of the U.S. whose win 
at Wijk aan Zee was reviewed 
last week, and Nigel Short. The 
next title round starting In 
1981 will be soon enough for 
Short, but Kasparov in 
d articular is already ranked in 
the world top twenty and 
public expectation of him as 
a potential champion is 
growing. 

He did not disappoint on bis 
debut at the recent European 
team championship in Sweden 
where the Russians cautiously 
put him on the bottom of their 
ten boards. With 5) out of 6, 
he had the best percentage of 
the -tournament, and shone hr-** 
in strategic and tactical play. 
His victory over Simon Webb 
saved- the USSR team ; from 
defeat by England; the London 
master tried for simplifications 
and a draw, but Kasoarov kept 
enoueh initiative -in hand tn 

PROBLEM No. 388 

BLAGKCSi 


force pawn weaknesses and 
then gain of material in the 
endgame. Other Kasparov 
victories were still more 
impressive, as in this lucid and 
instructive demonstration of 
how to make use of a bishop 
against a knight coupled with 
an advantage in space. 

White: G. Kasparov (USSR). 
Black: M. Vukic (Yugoslavia). 
Opening: Caro-Kann Defence 
(Skara 1980). 

1.P-K4, P-QBS; 2 P-Q4, P-Q4 
3 N-Q2, PxP; 4 NxP. B-B4 
5 N-N3, B-N3; 6 P-KR4. P-KR3 
7 N-B3, N-Q2; 8 P-R5, B-R2 
9 B-Q3, BxB. 10 QxB, P-K3 
11 B-Q2. Q-B2; 12 O-O-O, KN 
B3; 13 N-K4. 00-0; 14 P-KN3. 

14 . . .NxN. ■ 

The more active 14 . . . N-B4 
has been preferred in other 
master games, though Black 
must still defend carefully. 

15 QrN, B-K2; 16 K-NL KR- 
KL; 17 Q-K2. 

By delaying P-QB4 for longer 
than usual in this variation. 
White gains more flexibility in 
choosing a piece formation to 
counter Blackfe. 

17 . . . B-Q3; 18 KR-K1, R-K2; 
19 P-B4, P-QB4; 20 B-B3, N-B3; 
21 N-K5, PxP; 22 RxP! 

22 . . . BxN; 23 RxR ch, QxR; 
24 BxB. R-Q2; 25 B-B3, Q-N3; 
26 P-KN4! 

The white square pawn chain 
blends with the dark square 
bishop to deprive £he black 
pieces of outposts. 

26 . . . Q-Q3; 27 P-B3. P-R3; 
28 P-R4! 

Preparing to fix the Q-side 
pawns so that the later pawn 
ending will be won. 

28 . . . Q-Q6 ch; 29 K-Bl, R-B2; 
30 QxQ, RxQ; 31 R-KBl. K-B3; 
32 K-B2, R-Q2; 33 P-R5, N-Kl: 
34 R-K3, R-QS: 35 P-B4, N-B3? 
(P-B3 holds out longer); 36 
BxN, PxB; 37 B-Ql, Resigns. 

An originM- 'finish.' The end 
might be 57 . , . RxR; 38 KxR, 
K-Q2; 39 P-N5, BPxP; 40 PxP, 
K-K2; 41 PXP, K-Bl: 42 P-N4, 
K-Nl; 43 P-N5 and a white 
pawn queens. 


POSITION No. 306 
BLACK ftOmen) 
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VtUTE( 6 mao) 

White mates in two moves, 
against any defence (by David 
Shire, Canterbury, first publica- 
tion). . -a . . 

Solutions Page 10 


WHITE ft! men) 

Sigurjonsson v. Korchnoi, 
Wijk aan Zee 1980. Korchnoi 
(Black, to move) is a pawn 
down with both sides attacking 
the opposing QP. What should 
he play, and - how shonid the 
game go?. , 


finishin g .in her own band. 
Then she finessed the club 
Queen, which held, returned 
to hand with a spade for 
another dub finesse-, and the 
rest was easy. She conceded 
<me diamond, and claimed 12 
tricks. We scored well on this 
deal, because many North- 
South pairs did not move 
towards a slam. 

If South replies with one 
spade instead of one heart it is 
much harder to arrive at a 
slam contract. North says two 
hearts, and South will raise to- 
four hearts, but the diamond 
situation becomes a greater 
problem. The value of the 
diamond Queen is not readily 
assessed. 

With North-South vulnerable 
in the second hand. I dealt 
in the South seat (potitieis 
altered for convenience) and 
bid one diamond, to 'vhich 
my partner replied with one 
spade. Now I know that I have 
not the qualifications for a 
reverse bid, but with my eyes 
open I decided to rebid two 
hearts. My partner jumped to 
four diamonds — though. in 


expert circles it is generally 
agreed that in a reverse 
sequence such as this it is suffi- 
cient to give simple preference, 
on the understanding that the 
partner must make another bid. 
As it was, I bid five diamonds. 
Having • already overstated my 
values, and with two losing 
dubs staring me in the face, I 
was not prepared to make any 
more encouraging bid, and 
there the auction ended. 

West led the Ace of dubs, 
and when dummy went down 
with a singleton club and all 
the other goodies, I was sur- 
prised that in the light of my 
optimistic bidding she had not 
said six diamonds. By right I 
should have held A K Q x of 
hearts, or A K x x of hearts 
and the club Ace. With the 
spades breaking 3-3 and the 
d’ "moods 2-2, it required no 
play to gather in twelve tricks. 

Once again, when I examined 
the travelling score sheet, 1 
discovered that the slam had 
been bid only once, and under- 
standably so. It is not a good 
slam to be in, unless you are in 
desperate need of ma tc h points. 


Tricky for 
backers 


RACING 

DOMINIC WIGAN 


WITH further rain forecast, 
backers will again be best 
advised to sort out the soft 
ground specialists at Kempton 
today. Chi the corresponding 
card a year ago, three of the 
first four races went to 16-1 
chances and this afternoon’s 
programme looks equally tricky 
for backers. 

One event I do not visualise 
going to an outsider, however, is 
the day's most valuable race, 
the Tote Pattern Handicap 
Chase in which 11 runners will 
be bidding for a share of the 
£9,000 added prize money. 

Here T expect the winner to 
come from a trio made up of 


Approaching, Royal Mail and 
Master Spy. 

It will be particularly inter- 
esting to see how Josh Gifford’s 
nine-year-old Approaching fares 
in view of the fact that he was 
backed by several shrewd 
judges at 40-1 and 33-1 for the 
Cheltenham Gold Cup before he 
made his seasonal debut at 
Newbury. 

His effort there In the Comp- 
ton Chase in which he met 
Royal Mail, was undoubtedly a 
highly encouraging one with 
the Festival meeting in mind. 

In spite of looking burly 
(which was hardly surprising 
since it was his first race in 14 
months). Approaching cut out a 
good deal of the running and 
out-jumped his opponents at 
most of the fences. 

It was only in the final half 
mile that the Findon gelding’s 
lack of a recent run began to 
tell and he predictably fell back 
to finish fourth. 

Master Spy’s chance of bot- 
tom weight of ID stone is an 
obvious one and he is the selec- 
tion. 

It is rare to see a hurdler 


sent by Fred Winter to Ascot 
starting at 50-1 in a novices’ 
hurdle. Nevertheless this was 
the case with Navalkar in the 
Datchet Novices Hurdle ien 
days ago and he nearly made a 
mockery of the odds offered 
against him: going down by just 
half a length to The Goldstone. 

The Uplands seven-year-old 
who would have won there but 
for mistakes at both the third 
and second from last flights, 
should have nothing to fear 
from his conqueror in the St 
James’s Novices Hurdle. He is 
suggested with confidence. 

KEMPTON 

L45 — Aukland Jack 

2.15 — -Visconti 

2.45— Master Spy** 

3.15 — Rising Falcon 

3.45— Socks 

4.15— Navalkar*** 

STRATFORD 

1.30 — Prince MotacilZa 

2.00— The Baker 

2 AO — Parieor Dtor 

3.00— Rolls Rambler* 


blocked away from tne water 
towards the gardens of, in ray 
opinion, the bouses best situated 
of any 1 have ever seen to 
satisfy this hacker's idea of a 
dream home. 

It is my view that 
every worthwhile golf course 
should contain one, and 
preferably two, par fives that 
are just that, demanding a third 
shot of real artistry and touch 
to find a tiny green with a short 
iron. I believe the fifteenth hole 
at Harbor Town links on Hilton 
Head Island, off the shores of 
South Carolina is possibly the 
best example of a hole that in 
this fashion places the entire 
emphasis on accuracy for each 
of the first three shots — rather 
than brute strength. 

Harbor Town also contains 
the finest collection of par threes 
as a quartet it has ever been 
my privilege to hack through. 
It is truly sad to have to leave 
oat even one of them. But our 
eclectic course had to have a 
par four 17th, so the exquisite 
par three 17tb at Harbor Town 
had to go I managed to con- 
vince my American colleagues 
that the 17th at Carnoustie, or 
the 17th on Sunninsdale’s Old 
Course might redress the 
balance a little in Britain's 
favour. I still find it impossible 
to make up my mind which is 
the better. 

Two of our four par threes 
and two of the four par fives 
have to have odd numbers, and 
two even, if only for foursomes 
play. So hcnv about the downhill 
third hole at Prineeville, in 
Hanalei, on the Hawaiian island 
of Kauai, with its glorious. 

rauch-photogTaphed backdrop nf 
the crescent of Hanalei Bay and 
its crashing surf, set against the 
almost vertical, very dark and 
forbidding rain forest-covered 
slopes of the mountains beyond. 
This masterpiece of a par three 
was created by Robert Trent 
Jones. Jr. 

I have only once played 

Pebble Beach, and the wind off 
the Pacific was so strong on that 
memorable occasion I was 

forced to use a three iron, and 
still contrived to miss the green 
at the 107 yards seventh hole 
on its narrow peninsula, with 
the waves crasliing angrily on 
the rocks and seemingly threat- 
ening to engulf us at any 

moment as we putted. Because 
I believe the four par threes 
should present four very differ- 
ent types of shot, the seventh 
hole at Pebble Beach seems to 
fit the bill perfectly. In normal 
conditions there, one can use a 
wedge of nine iron, whereas the 
16th at Cypress Point almost 
always requires a wooden club 
tee shot to carry the chasm and 
boiling ocean between tee and 
green. 


MOTOR CARS 


Cok Cars MicFfet Announce 



MIME 


During February and March 
1980 Mid-West are going to make 
it as easy as possible for you to own 
a new Colt, with a 12 Month Free 
Credit Hue Purchase Offer on all 
Sigma and Sapporo models. 

Without: having to pay a penny 
on finance charges, consider how 
much you can save on your 
repayments - for example, on a 
Colt Sigma 1600 GL it could be as 
much as £45 per m o nt h. Should 


repayments over 24 months you 
can 6 nil take advantage of free 
credit on the initial 12 months and 
pay the DOrmal rate of interest for 
the remainder, still making a saving 
of around £22 per month. 

Couple this to a 12 month 
unlimited mileage warranty and the 
♦Colt ‘On-tfae-Road’ price which 
includes seat belts, number plates, 
radio, delivery, car tax and VAT and 
it adds up to a Colt Mid-West offer 
that’s worth jumping at. 


you prefix to spread your 

EXAMPLE - COLT SIGMA! 600 GL MANUAL 

On-the-Rnad 33 r /S% Finance Monthly Total HP. 

Price Deposit Charge Installments Price 

£4659X10 £1552.85 FREE £258&5 £4659.00 

AH savings based on a normal fiat interest rate of 17.5% (Anneal mie rare 355%) 
*Exdudes Road Fund licence. All prices shown are correct at time of printing 



CnoaJCESIHt EBk« Reid, Lcwe Lane, CirencestaiGlo6.Td: (.(C85) 61961 or 4423. 
SWINDON Unit Z^Terfmoltadiug Estate, Bramble Road, Swiadoa.TOts.Tel; 1 079 j) 377X1. 


^Telephone for foil information on the MuUXfest ‘Credit Free* 

I Hire Purchase Offers or simply fill in die coupon and send to: 

■ FREE POST, ‘Mid-West’, The Ccd t Car Company Limited, 

I Spitalgate Lane, Cirencester GIos GL7 2DE 

1 Name_! — 

I Address — 

L - = 


BARKERS OF WINDSOR 

1977 (S) ROLLS-ROYCE SILVER SHADOW IL Scots pine. Mag- 
nolia hide. 1 owner. Complete service history. 

1979 (V) FERRARI 308 GT4 in Metallic Red with Magnolia hide. 
Air conditioned, wide wheels, only 350 miles. Considerable 
saving off list price. 

1979 450 SL.C in Milan Brown with Parchment velour. Air 
conditioning, electric roof, alloy wheels, cruise control, 
radio/scereo. 8,000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/stereo. 8500 miles. 
1974 450 5LC. White with Red leather. Air conditioned. 15.000 

recorded miles with service history. 

UNREGISTERED DAIMLER/ JAGUARS available. 

1980 421 VANDEN PLAS in Amethyst Blue, Chamois trim. 

1979 DAIMLER 42 SERIES HL White wj : h Blue leather. Autp. 
Radio/stereo, central locking. 4500 miles. £12,950. 

1979 JAGUAR SERIES III. White with BSscure hide. Air con- 
ditioning. 4,000 miles. £12,950. 

1977 (S) DAIMLER 42 COUPE. White with Red velour. Only 
9,000 miles. A beautiful example. 

1979 VOLVO 265 GLE ESTATE. Automatic. Electric windows 
and mirrors. Silver with Black leather. 8,000 miles. 

1979 (V) VOLVO 245 ESTATE. Automatic. Power steering. 
One show business owner. Immaculate. 

1978 BMW 323i. Metallic Red. Sun roof, alloy wheels, stereo 
radio/eassette. I2DOO miles. 

1979 280ZX DATSUN 2+2. Silver. Blue velour. 4,900 miles. 
£7500. 

LEASING/FINANCE AVAILABLE 
Open 7 days a week 10JM) am to +00 pm 
QUALITY CARS URGENTLY REQUIRED 
PLEASE RING NOW 

BARKERS OF WINDSOR LTD. 

VICTORIA STREET. WINDSOR, BERKS. 

TEL: WINDSOR 57878/9 


YOU'RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the best 
selection of new 

in West London 
caff us now— 

01-3703152 

LEASING SPECIALISTS 
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AJF.N.The initial choice for Porsche 


MOTORT 

250 Brompton Road. London, S.W.3 Tel: 01 -581 1 234/0944 Telex 221 20 



You could be 


NEW VEHICLES 

For the up to date delivery situation please call -ns. 

pleassndy surprise. 

USED VEHICLES 

From » selection cri over 30 vehicles we Invite enquiries lor tne roaow- 
ing, all of which an cats supplied and replaced by n«w porechs oy 
ourselves. 

1980 911 SC Taraa. 1J2D0 miles, red. Owner emigrating. 

1979 Porsche 911 SC Tama. Copper brown, met. cork plnstnpe. radio 
ttarto, 7.000 miles. 

1919 Porsche X3 Turbo. Metallic Mack, white Dr Fuhrman mt, computer 

TS7| d Pti™ etxTsi 1 SC°Coui» 'Sportomatic. Metallic blue, cork pinstripe. 

air conditioning, redlo/caasatte. 19.000 miles. - . . 

1878 Porsche 911 .SC . Sport Coupe. Metallic silver, black pinstripe, 
passenger door mirror,- 1Z.600 mites. 

1979 Model Porsche 911 SC Sport Coupe.- Metallic silver. 1 owner. 

WTS P^sSkTsII IMS Coops, Oak green mstaflic, 49.00 0 miles. 1 owner. 
1979 Porsche 911 SC Coupe, Silver, radlo/alfrrep, 6.900 miles. 


irsESESELL &DEEKS 

FOR 

PORSCHE 
924-91 1-928 

IN THE 

SOUTH 

BooraeaiHit (0202)510252 


Experience our experieru 

ArtN. Limited Slvc-vison'': 


Save up to a third on the 
car you bring back from 
your holiday in the U.S.A1 

Free Leafier from 

AMERICA BY CAR (UK) LTD. 
38 Berkeley Sq.. London W1X CBS 

Tel: 01+29 2203 



DO YOU WANT: 

Efficient, fast delivering. 
Ns nonaensa sales, with 
REAL after sales servic- 
ing ? You need: 

CHEYNE MOTORS LTD. 

201-203 Upper Richmond Road,* 
Putney, London. SWlS. 

Tel: 788 43T4/7. 



The 
New 
FORD 
OR AH ADA 


fj£ 

MAIN DEALER 


1878 MERCEDES 

450 SLC AUTO 

19.700 miles, showroom condition 
with electric sunroof and Blaupunkt 
stereo radio cassette. Will accept 
El 6.950. No dealers. 

LEICESTER (0533) 548115 


MARCH 1976 MODEL dark blue Rolls- 1978 PANTHER LIMA. Orange and Black. 


Revcc Silver Shadow lor sade. ol 

miles, in erst class condition. Evenieo 
telephone number 01-S42 9461. and 
doyti me eolephone number B1 -622 3331 . 


LHD. Excellent condition. One owner. 
18.000 kms. TX 21413. Shura, Jordan. 
Cafl Or car if necessary, anywhere in 
Europe. 


Delivery mileage Finished In Le 
Mens Blub with Mognolia hide 
interior. 

£1,000 BELOW LIST PRICE 

Exchangee considered, 

Tel: (office) 01-452 7170 
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A week for the heroes 


Robin Cousins 


IN VIEW of tile fact dial we 
may Just have seen the last full 
scale Olympic programme for 
some time the fact that the 
heroes and heroines of the win* 
ter events in Lake Placid were 
well distributed among the com- 
peting nations is a matter for 
pleasure and relief. Britain's 
televisual insomniacs can carry 
their red eyes with pride having 
been rewarded with Robin 
Cousins’ gold; America can 
look with pride upon the 
astonishing performance of Eric 
Heideo: the Austrians are able 
-to hold their heads high and 
boast that they do not need 
Klammer to win medals; and 
the Russians will doubtless get 
their own satisfactions for re- 
morseless cross country victories 
and a seemingly unstoppable ice 
hockey team. What no dis- 
appointments? Well, yes, per- 
haps the Swiss are a little less 
than happy and no doubt the 
French are recalling the long 


WINTER 

SPORTS 

ARTHUR SANDIES 


lost days of Killy with some 
nostalgia. 

After all the wiU4t, won’t-rt 
talk is the run up to the Lake 
Placid games the whole thing 
went off remarkably smoothly. 
Given that the area has an un- 
certain snow record conditions 
were remarkably good. There 
have been complaints about the 
transport system, but then to 
move a sleepy .upstate resort in- 
to the transportation big league 
for a mere two or three weeks 
was a bit much to ask. 

Britain emerges from the 
Games respectably but hardly 
spectacularly. We have grown 


used to the fact -that many of 
our top athletes have to train 
abroad in order to succeed so we 
axe able to turn, our backs a 
little on the fact that Cousins 
has more a touch of an 
American accent and spends 
more of his time these days in 
Denver than the U.K. Konrad 
Baxtelski, who did so wonder* 
fully well in the Men's Down- 
hill ski event in fact lives in the 
Alps and. for some time actually 
sided for the Netherlands, 
whose nationality be also holds. 


In .the case of winter sports 
there is probably more justifica- 
tion in this foreign influence on 
our top people than there is in 
the case of tennis, golf and 
athletics. 


The tragedy is, of course, that 
winter sports are an extremely 
expensive leisure occupation, 
even at the recreational stan- 
dard we mere mortals enjoy. It 
is conceivable that a potentially 
good runner, soccer player or 


even tennis enthusiast could 
graduate to a fairly high level 
without too much expense. For 
a skier or skater to do- such a 
thing is much more difficult 
However, anyone fired with 
enthusiasm for winter sports 
after the events of the past 
couple of weeks will find that 
same of the edge has been taken 
off the cost by a price war 
which is in evidence at the 
moment, among Britain's ski 
tour operators. If you wish to 
take a ski holiday at short 
notice you would be well 
advised to check the small 
advertisements and talk with 
your travel agent before plung- 
ing in with a booking. Many 
operators are offering cut price 
deals at the moment A great 
deal of additional capacity was 
put on by the trade Oils winter 
and although there seems to 
have been some growth in the 
market there is still a lot of 
unsold siding around, and thus 
a lot of last minute discounting. 


SNOW REPORTS 

EUROPE 

Flame (Fr.) 115-600 cm Good skiing. 

Davos (Sw.) 95-220 cm Fair skiing. 

Wengen (Sw.) 45*130 cm Good skimp. Varied snow* 

Crans-Mootana tSw.) 10Q-25Q cm Good piste sk^g. 

Andermatt (Sw.) 55*210 cm Hard patches on lower runs. 

Verbier (Sw.) 73-220 cm Lower slopes i«T* .. .. r 

Kitebuchel (Aus.) ... 25-145 cm Worn pbtthes on lower .lopes. 

St Anton (Aus.) 7WE5 cm Piste skims excellent. 

Wildschoenau (Aus.) . 50-160 cm Lower slopes iv>. -• 

Sauze d’Oulx (It) ... 35*100 cm Good skiing on upper ■ 
CwOTivear (It) 360*390 cm Crust on north racing slopes* 

European reports from Ski Club, of Great Britain representative* 

n m y, us. 

Sugarbush <VL> 13- 25 ins Packed powder. 25 runs wen, 

Stowe rut) • 24 ins Packed powder. 13 runs open. 

Hunter (NY) IB* 70 ins 30 runs open. Packed 

Park Cto (Utah) -100 ins Packed powder. AH runs open. 

Aspen (Col ) 36* 86 ins Powder and packed powder. 

Squaw Galley (Calif.) - .24- 36 ins Powder and packed powder. 

Figures 'indicate bask snow depths at top ««d bottom slut ions. 

SCOTLAND * 

Cairngorm: All runs complete. Hard packed snow. Icy. . 
Glen-shed Main runs complete. Hard packed snow. 

Glencoe: Main runs complete. New snow. dnJthiK. 

Lecht: Main runs complete. New snow on hard base. 


Kitchen dreams and 


catering reality 


THE SMALL ARMY of ex- 
hausted executives who have 
dreamed that one day they will 
run their own restaurant can 
take heart from the experience 
of Mr. Stephen Bull whose 
restaurant has just been 
awarded a coveted star by the 
Michelin guide and a distinction 
by the Good Food Guide. 

. Six years ago Mr. Bull, who is 
now 36, left his job with an 
advertising agency in London. 
After a six month spell as a 
waiter at Odins he bought an 
old house io Llanrwst in North 
Wales. He had never cooked a 
meal in his life, so while the 
house was being converted for 
his new restaurant he set about 
learning to cook. 

His bible was the French 
cookerj' book Mastering the 
Art o/ French Cooking. Using 
nothing more elaborate than a 
three ring electric cooker, he 
taught himself basic FTencft 
cooking by carefully following 
the step by step approach of 
the book. 

In September 1974 the 
restaurant opened. Before long 
it was doing good business and 
had attracted a favourable 
review in both the Good Food 
Guide and In Michelin. Four 


FOOD 


DAVID BELL 


years later, Mr. Bull decided to 
move closer to London, said the 
restaurant at a profit and 
selected a somewhat rundown 
mock Tudor cate in a row of 
shops in Ri chm ond. Using all 
his capital and borrowing from 
the bank he bought the lease 
(for £21,500 up to the end of 
1982) and spent another £20,000 
converting the kitchen from a 
“black hole” and remodelling 
the interior. In August 1978 
Lichfields was open for 
business. 

Barely 18 months later his 
restaurant is. one of only 25 in 
the whale country to have one 
star. (No British establish- 
ments have three stars, only 
five have two. In the rest of 
Europe 21 restaurants have 
three stare and about 100 have 
two). 

Michelin is rather mysterious 
about how it actually awards Its 
stars, and the editor of the 
guide is anonymous. But it will 


admit to employing a group of 
inspectors who travel for nine 
months of the year. Any res- 
taurant that is on the short list 
like Lichfields will have been 
visited about 10 times in the 
year by Michelin inspectors, all 
of whom are trained ' in the 
hotel and restaurant business, 
before the final selection. 

The Good Food Guide, whose 
new issue is out next month, 
has a different assessment pro- 
cess. It relies heavily on experi- 
enced. but non-professional 
inspectors and on more than 
10,000 letters a year about res- 
taurants. (Lichfields is not in 
Egon Ronay’s guide, because 
until three months ago they did 
not know about it) 

Mr. Bull who emerges from 
the kitchen to talk to this guests 
at the end of the evening, still 
cooks all the main courses him- 
self and is now serving about 
180 meals a week (there is only 
one sitting per night) at an 
average of about £16 a head. 
At that rate his restaurant is 
profitable, but it will be some 
time before he has paid off his 
overdraft 

Mr. Bull may have made it 
look easy. But. in fact, running 
a restaurant to the high stan- 


dards that are now expected of 
him would be enough to exhaust 
many an executive. He starts 
work at 11 am and rarely fin- 
ishes before 1 am, six nights a 
week. 

An average working day in- 
cludes ordering the food (it is 
all fresh and the freezer is only 
for ice cream), ordering and 
checking the wine (about 90 
battles are drunk a week), tak- 
ing reservations, looking after 
his ten staff, planning new 
dishes, talking to the account- 
ant and more. And this is be- 
fore he actually gets down to 
cooking the carefully chosen 
menu which now mostly empha- 
sises French food in the classic 
tradition. 


There are a plethora of res- 
taurants in Richmond and 
getting established took time. In 
the end it -was the combination 
of a 20,000 mail shot and favour- 
able reviews of the food which 
got it off the ground. The Good 
Food Guide helped a lot — it. fol- 
lowed him from Wales and 
wrote a favourable entry in the 
1979 edition. 

Yet this very success brings 
its own problems. The better the 
reviews, the higher the standard 
expected. Keeping standards 
high is wearing and Mr. Bull 
aims relentlessly for consistency, 
not only in tHe food but also in 
the service. : 

Michelin recognises that con- 
sistency can be a big problem 
particularly for individual 
restaurateurs . like Mr. Bull and 
it will be visiting Lichfields 
again at least ten times this year 


The secret France 
discovered at last 


This is no urban chic. No plastic, film-set France. 

We've discovered the private places, the quiet corners in the 
sun. The bon gout bistros, the patisseri e s, the uncrowrded beaches 
and riverbanks. 

This is the real France, the heartland of the provinces. And 
we can give you a chance to truly relax in the French style. 

Oar new brochure offers holidays as diverse as self-catering 
summer cottages or houses, or fly/drive holidays. We even offer 
tours by coach or 

itineraries for your own n t 

motoring holiday.’ rTOVlTlClm 


Discover France with, 
us this summer. 

Phone : 01-891 0961 
24-Hoar Brochure Service: 
01-898 8220 


X 1UV1I1UICU 

France 


Jtr 


HOLIDAY PROGRAMME 


37S Richmond Road. East Twickenham TW1 2DX 
ABTA. ATOL 3J4B 
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* BON APPETIT ON * 

f THE OPAL COAST 


For a free copy of this invaluable 
booklet on restaurants within 35 
nw« i of Boulogne together with 
our OPEN ROAD brochure on 
motoring holidays across the 
channel phone or write to:— 


* 

* 

* 

, jk TIME OFF. 2a Chester Close, 
j i London SW1X7B0. 01-2358070 
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GENEVA. Basic. Zuncfi and Berne, widest 
cneice of ciieap Highs irom 4 u.K. air- 
ports. Brochure FALCON 01-331 2191. 






Hundreds of exciting holidays. 
See your Travel Agent or 


CALIFORNIA 

5aa Fnnaxu. Lai Asgaln, 
Sana Butm, 

Sib Di ^ B - nrn 
9-23 diyafroai xOwD 


FLORIDA FLY/DRIVE 

Wnd hadi Fort LadarMi. B **“ 1 " * pmn. HdmbB 

271 eZ£ E Z40- 


9-23 days ham £ 


adaption El 


VSCOT1A 


54-56 BOTH WELL STREET, 
GLASGOW. Tel: 041-204 2283 



| Tapw ,nuf Owtotim 
j pox coupec or icitM-yaut i&uiJ*ETa sw *sh>lJ 


17 MonlcHin Si. London S.W 7. 


Foyjl E-ibTnip. tfindtewp, X 
V « I -834 3394. 



Cellvital revitalization 

the scientific application of 
cel therapy 

using preserved living cells 


Cellvital treatment is an effective 
answer to the many dysfunctions 
brought about by modem life, over- 
work and premature aging. 

The aim is to achieve genuine 
revitalization of the deficient 
organs being treated, through the 
supply of living cells. This reacti- 
vation should enable the organs 
to regain their full strength. 


This individual treatment supple- 
mented by a full medical check-up, 
determines your state of health. 
Cellvital is a kind of transplant by 
means of intramuscular injections, 
of cellular material containing the 
active elements of the celL 
Cellvital therapy complies with the 
scientific criteria governing all • 
types of treatment by injection. 


Tests are carried out by a university 
laboratory. The Cellvital revitali- 
zation cure has been carried out 
fertile past 25 years with success 
and in the strict scientific con- 
ditions which only the Clinique 
L6mana can guarantee. 

The treatment takes one week, 
under the personal supervision 
of the doctor in charge. 


Ask for literature. Send the coupon to the 
CLINIQUE U=MANA S.A., Bosquets- de-Julie 21, 
CH-1815 CLARENS/Montreux (Switzerland) 
Phone: 021/6216 41. Telex: cdrl 25 510 


Save time by simply stapling it to your visiting 
card, in return, you will receive full details. 


I SURNAME: 


FIRST NAME: 


X* (UNIQUE LEMANA 


ADDRESS: 


COUNTRY: 


ready to make allowances if one 
meal should be an awful 
disaster. 

Running a restaurant is often 
compared with acting. The 
night's performance consumes 
the last ounce of energy, but 
then, like the food, it is over 
with only an empty room or 
theatre to show for it. Mr. Bull 
recognises this, but says that 
the appeal of the restaurant has 
actually grown over the months. 
“There are times when every- 
thing is running just right and 
when the atmosphere in the 
restaurant is marvellous.” he 
says. And certainly the food is 
extremely good. 

Paradoxically the higher 
standards can actually also put 
pressure on profit margins. The 
star will attract people with 
high expectations who wfll 
want very good quality ingre- 
dients. But these are expensive 
and Richmond is not Mayfair. 
There is a limit to what the 
local market win bear, particu- 
larly since Mr. Bull is deter- 
mined to keep his repeat custo; 
mers. 


Driving 

needs 


TRAVEL 


PAUL MARTIN 


He hopes that in a year or two 
he might get a second star. 
Meanwhile, he is a good example 
of a new breed of British 
owner-chefs. Michelin does not 
make country by country' com- 
parisons but it is a safe bet that, 
if it did, Lichfields would 
already be more than holding 
its own in the list of Europe. 


TO HIRE or not t o hire. When 
it comes to. hiring a car, that is 
not an easy question. 

The whole market is intensely 
competitive. There are the big 
boys in the first division, many 
of them with special spheres 
of interest. But a high per- 
centage of the business in 
Britain is handled by local 
companies. 

If you simply want to have 
a car for a quick weekend 
break, it can involve quite a 
lot of shopping around and 
decking whether mileage costs 
are included and which com- 
pany offers the best terms in 
a given area, so, instead of 
giving an impossibly long list 
of addresses, let those yellow 
pages do the work for you. 

You should certainly work 
out in detail the relative 
expenditure involved in driving 


from London to. say, the north 
of Scotland, as opposed to 
flying there and picking up a 
car at the airport 

Hertz have produced some 
suggested itineraries, varying 
from one to four days, in their 
excellent little brochure UK 
Driveaway and their Drive a 
Bargain weekends include 
unlimited mileage and rates 
ranging from around £23 to £35 
for the hire of a Ford Cortina 
l.GL picking up the car at noon 
either on Thursday or Friday 
and returning it by 9 am on 
Monday morning. 

They also operate a similar 
scheme -in many European coun- 
tries with a simply laid-out 
tariff. 

The 3/May rates for a Fiat 
127 in Belgium are, respectively. 
£35 and £46. . Over the same 
period the hire of a Ford Fiesta 
in Spain costs £39 or £52. Local 
taxes, which can vary consider- 
ably, should always be checked 
when booking and mileage is 
again unlimited. 

-Virtually every major airline 
operates its own fly-drive pack- 
ages under a wide variety of 
brand names with costs always 
lowest with 3/4 • travelling 
together. Euro pear links up 
with. Air France Holidays with 
travel in economy class on 
scheduled flights and lower off- 
season prices. 

As an example and taking a 
Group A car. a Fiesta or Renault 
5 and assuming a party -of four. 


the per-person peak season cost, 
including return flights and nine 
days hire with unlimited mile- 
age. is £137 based on Nice. 

With two adults travelling 
together. £152 covers seven days 
Group A hire charge. H you 
extend your stay, an extra per 
day charge is £14. 

Returning to those special 
relationships, Godfrey Davis has 
the sole concession for car rental 
at British Rail stations and 
special arrangements with 
British Rail and its associated, 
companies, including British 
Transport Hotels. 

Its world-wide network is also 
very extensive and, should you 
find yourself in need of wheels 
nut in the Azores, you could pick 
up a Ford Escort at a daily rate 
of £4.20, with lower rates over 
a longer period. .. 

Avis, which mounts a world- 
wide operation. Is making its 
“Holiday Cars” programme a 
major promotion and, with 
close links with many Euro- 
pean airlines, has reached a new 
agreement with TAP/Air 
Portugal. 

Again, quoting peak summer 
rates, a week’s hire of a Mini in 
Cyprus costs £55 with extra 
days available at £7.90 with, no 
local taxes levied, always a vital 
point. Choosing another popu- 
lar holiday destination and in 
high season, you can hire a 
Scat 127 with unlimited mile- 
age for three days in the 
Canaries for around £25. 



Imbex, staged at London's Olympia this week, shows mainstream me raw ear aimed at the' UK market. SEHM is the French . men’s 
fashion show, staged earlier In the month and usually possessed of a more trendsetting style. The examples above are of current classic 
thinking in suits. They are (from left to right) examples from Aquascutum (London), Cardin (Paris) and Oscar Jacobsen (Sweden). 

All are in pure wool. 


The good news and the bad 


FASHION 

ARTHUR 5ANDLE5 


'now. A disastrous sales summer 
was followed by a pretty poor 
winter season, thanks partly to 
warmish weather. 


IT SEEMS a pity that IMBEX. 
the International Men’s and Boys' 
Wear Exhibition, should be 
showing signs of coming of age 
just at the time when economic 
life is turning sour. 

IMBEX, staged this week at 
Olympia in London, is the hard- 
nosed end of the fashion in- 
dustry. Exhibitors are not there 
to show off and impress their 
designer friends, they are there 
to sell. 

What is on show at IMBEX in 
February is the sort of thing 
that gets into the shops in 
August 

In the past IMBEX has been 
aimed at the down-market end 
of the business, not deliberately 
perhaps but certainly inevitably 
since the upper end of the busi- 
ness, represented largely by the 
British Menswear Guild, has 
steadfastly turned its back on 
such mass-market shenanigans.' 

This year, although still with- 
out the BMG, the exhibition had 
a glossier air about it and there 
is much talk of the two factions 
getting together, a move which 
would seem to make sense. 

The pity of this is that- most 
of the exhibitors faced an up- 
hill task when talking to 
retailers. Things h3ve been bad 
in the High Street for a year 


The fact that many a sale is 
dragging on towards Easter is 
an indication of the way in 
which stock is moving slowly. 

Yet, Olympia was a scene of 
good news and bad. The slug- 
gish market is having an uneven 
effect. Hardest hit seem to be 
the people at the impulse end 
of the trade, selling the bright 
and brassy to the young and 
trendy. 

If the stands within IMBEX, 
and the stores in the streets 
around are any Indication, the 
casual wear trade is suffering 


more than the traditional mens- 
wear market 

A sampling among manufac- 
turers indicated that consumers 
these days are thinking several 
times before making a purchase. 
“They want things which will 
serve, more, than one purpose, 
something they can wear for 
business and to the pub," said 
the man from Tootal. 


It is a trend, apparently, 
which is driving ns all back to 
sports jackets and flannels, to 
shirts in muted pastel shades 
and, of course, to suits. 

The cold facts of economic 
reality appear to have taken the 
edge off the fashion revolution. 
The wilder eccentricities. of the 


past three or four years are 
emerging in a much more con- 
ventional form. There are still 
one or two gimmicks around. 

Nothing. I fear, is going to 
look more dated in a year or so 
than the 19S0 suit in chintz, or 
the one that has odd bits of 
leather detailing here and there. 

If mainstream IMBEX were 
his guide, the well dressed man. 
would emerge with a neatly cut, 
sober suit, lace up brogue shoes, 
a blue hair-striped shirt and * 
quiet, almost overlookable tie. 
Who would have predicted that 
three years ago? 

The main concessions to 
trend are a considerable shOi> 
icnins in jacket length, a conr . 
turned emphasis on softer lines 
? n enthusiasm for brighter 
colours and puffy laps in leisure 
• wear, and a greater emphasis on 
slim shapes in knits-. . 




^Huxffeds of Upholstery bar^m^?^^fc!dUctkmFura!tl^tro 
Brochure and Sale Leaflet from Til LLEYS OF CHELSEA, 

Dept 289-297 FuJhamRd.. London SW10. Tel: 0F3521078 
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Financial Times Satu rday February 23 1980 

HOW TO SPEND IT 

No house that 
I’ve ever come 
across has a 
place for . 
everything but 
this week Ive 
looked at a few 
of the ways of 
coming a little 
nearer to that 
ideal 


Everything in its 


ORGANISATION i know is the 
secret of everything. Shirley 
Conran has told us so, maga- 
zines like Good Housekeeping 
are always telling us so and I 
believe them. Ifs just that I 
have trouble getting round to 
it. It’s when I read an article 
in American House and Garden 
on what seemed like a thousand 
different ways to organise my 
“ closet *’ that 1 realised quite 
how inadequate I was. My 
"closet" has space for dresses, 
shelves for sweaters and short 
hanging space for things like 
shirts and blouses and some flat 
open shelves for handbags, 
scarves and the like. This has 
always done me pretty well but 
I now realise that 1 could have 
been doing a lot, lot better. 

I could for instance, have 
covered a whole door with peg- 
hoard and hung a basket on this 
board for my mittens and gloves. 
I could have turned the door 
into a sports centre with hooks 
for jump ropes, skates (“ don't.” 
they admonish, "forget to tie 
the laces together”), tennis 
rackets, even skis and poles. 
Now this does leave me feeling 
inadequate — my sports centre 
would require space for just a 
leotard and a 15-year-old tennis 
racket. 

I could create a cleaning 
closet and, bang. ray brooms,, 
mops and dust pans up on hooks 
(though stacking them behind 
the boiler-room door has worked 
quite well until now). Or what 
about, making a -laundry bag 
l very sensible idea this one, 1 
thought) from a pretty pillow- 
case — just hem one side over 
a bright plastic hanger and 
hook it. on the inside of your 
closet door. My only difficulty 
then would be actually persuad- 
ing, the children to use it. 

•. Though .the article says 
-volumes for the average 
American standard of affluence 
and the abundance - of their 
possessions there was, between 
the fluff (I particularly liked 
the' bit about." closet art” i.e^ 
how .to beautify said closet)' 
quite a; lot of good advice to 
-;be gleaneck Doors of wardrobes 
can be used to cope with a sur- 
prising amount of storage 
(belts, ties and shoes, for in- 
stance. can all be hung on the-' 
backs of doors, on rails, hooks 
orpegboard). 

• The magazine is very sensible - 
"to- point out that all storage 
doesn't need to be bought ready- 
made at shop prices. All sorts 
of simple, everyday things (like, 
the aforementioned pillowcases) 
can be used for storage. I’ve 
talked ' before about using 
simple polythene washing-up 
bowls for storage of children's 
toys — use transfers on the front 
to identify whether the bowl 
houses building bricks, clock- 
work toys, drawing materials or 
whatever. 

I find that I use small baskets 
a great deal - to organise my 
small belongings — I keep a 
round basket on the shelf 
around the bath to keep all the . 
shampoos and conditioners in 
order, I have another one 
beside the basin with all my 
make-up in it and yet another 
on a kitchen shelf, to give shape, 
and order to the collection of 
bottles of lime-juice, orange, 
vitamin pills and other things 
that otherwise Jitter up the 
work-surface: They cost little 
but they work visually very 
well. . . : . 








THE Victor pine- units, photographed above, 
are exceedingly simple but I like them on that 
account and also because they are made of solid 
wood. The range is designed and built on a 
ladder system so that you can put the units 
together to suit yourself. You buy the sides, 
the shelving, the drawers and the cupboards and 
devise the combination that most suits your 
storage needs. Because each system is built up 



NOT new but still one of the 
simplest and most versatile systems 
is Palaset, designed by the Finn, 
Ristomatti Ratia, in b rightly- 
painted moulded polystyrene. 

Based on a simple cube which 
can be fitted with drawers and 
trays of varying sizes the cubes 
can be combined together to form 
bookshelves, bedside tables, 
sewing-tables (as in our sketch 
above), record storage, cloakroom 
storage— -the possibilities are 
endless.. 

What I like best about it is that 


Making the most of wardrobe 
space can be done- by using 
Gratnell’s inexpensive shelving 
system — there are moulded 
polystyrene or polythene-coated 
steel wire baskets in the range 
plus uprights, runners, shelf 
clips and all the other tilings 
you need to devise for yourself 
how the space should he 
divided. They can, of course, 
be used in kitchens and larders, 
too. 

GfatnelTs sellsii pack of four 
clear plastic trays, plus four 
uprights and four pairs of 
runners for. £25.04 iplus VAT). 
Alternatively (or additionally) 


it doesn't date, could grow with 
the house and family and adapt 
to their changing needs. Habitat 
shops sell Palaset and the price 
of a basic simple 13 Jins cube is 
£10.95, one fitted with six small 
drawers is £17.25:. Colours are 
white or espresso brown with 
drawei^tray units in bright red, 
yellow, green, blue, white and 
brown. 

Remember that by buying a 
simple piece of glass or melamine 
you can bridge the gap between 
a stack of cubes to form a desk 
or work table. 


a pack of three wire baskets 
plus four uprights and four, 
pairs of runners is £20.08 ( plus 
VAT). All can only be bought 
directly from Gratneli’s and you 
can write for the leaflet which 
explains the system and in- 
cludes an order form. Look out. 
too, for the useful little tray 
dividers which make useful and 
tidy ways of lining up cleaning 
materials, spices, small gadgets 
or whatever else needs tidying. 
Write to Gratnell’s. 256 Church 
Road, London, ElO.'for the fully 
informative leaflet. 

In cramped areas cupboards 
don't have to have doors — 


individually it is difficult to give precise prices 
but the group photographed above costs about 
£329 and forms a 9 foot L-shape. A 6 foot 
group of units would cost about £200. 

The furr.iure |s by Ulferts of Sweden and 
can be bought now from Ulferts West One, 44 
Maddox Street. London. Wl; Hunter and 
Smallpage of Yorks john Barkers. London; 
Maskreys of Bristol; Norway House, Edinburgh; 
Wallace King of Bedford. 


roller blinds look very light and 
attractive and take up less 
space, both visually and 
actually. In small flats It is 
surprising how much storage 
can be devised if all the avail- 
able space is properly used — 
under the stairs is often neg- 
lected but can be fitted either 
with open shelves for storing 
books, tinned goods or whatever 
you choose or else can have 
proper built-in cupboards which 
could hold all the unsightly 
things like luggage, old boxes 
of school books, loo paper 
bought in hulk and other family 
paraphernalia. 

There are a myriad different 
ways o? providing shelving from 
the very home-made and do-it- 
yourself to the beautiful and 
expensive chrome and brass. 
Newest range on the do-it-y our- 
self front is called Coioursbelf 
which offers shelving iu a 
variety of sizes and colours, com- 
plete with brackets and all 
other fittings (including the 
screws). 

The shelves are melamine- 
faced in four of the Dulux 
1980 range of paints (Dark 
Chocolate, Beige, Birch 
Green and White). These can 
be matched or mixed with steel 
shelf-support brackets and stan- 
dards, all stove-enamelled in 
exactly the same colours as the 
shelves. I fancy the combination 
of Birch Green and White my- 
self. 

■ All the panels are 15mm thick 
and they come in four widths 
. 16 ins, 9 ins, 12 ins and 15 ins) 
and in three lengths - (24 ins. 
36 ins and 48 ins). Most do-it- 
yourself shops throughout the 
country sell it and prices range 
from £3.36 for a 6 ins by 24 ins 
to £6.55 for a 15 ins by 48 ins. 
The vertical wall-fixing stan- 
dards (you obviously need at 
least two) - are sold -in four 
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different lengths and cost £2.81 
for the smallest (2 ft) pair, and 
£7.07 for the Targest (5 ft) pair. 
The brackets are from £1.72 a 
pair. 

Don’t forget the simple Cube 


The shelving system, photographed 
left, fa one of the most elegant 1 
know. Designed by Georges 
Ciantimmo of Ciancimino Designs, 
307 King's Road, London, SW3, it is 
based on 1 in. solid steel poles 
and brass blocks which support the 
bronze glass shelves. The system 
is supplied with - brass top and 
bottom fittings which attach to 
floor and ceding which mean the 
system doesn't have to be mounted 
against the wall (very useful for 
all those whose walls are somewhat 
less strong than they might be ). 

The solid steel poles are £19.45 
per metre, the brass blocks are 
£430 each, tbe brass top and bottom 
fittings are £9.95 each. The shelves 
are formed from bronze glass which 
is quoted to order. As you can see 
from the photograph the elegance 
of the system provides a fitting 
background to almost any collection, 
whether important or just an 
eclectic and personal selection of 
things that have been gathered over 
the years. 


Bournes of Oxford Street, London 
W1 currently has a selection of 
furniture, rejoicing in the name of 
Club 8, which is so exceedingly 
well-priced and offers so many 
solutions to so many storage 
problems that I thoughr it well 
worth featuring. 

One of the things f like most 
about the range is that it is so 
simple and so sensible that it can 
be used throughout almost every 
phase of a family’s development. 

It provides ample and adequate 
.storage for a baby's room, can 
be adapted throughout the growing 
childhood phases and can still 
find a role to play when the 
children ore grown up either in 
a study, a spare bedroom or a 
dressing-room. 

The furniture is made from 
chipboard overlaid on both sides 
with what the manufacturers 
describe as a ** colour-fast 
fir-patterned film." It needs to 
be assembled at home by the buyer 
but -somebody I spoke to who has 
done it assures me it really is 
easy (the system is based on 
nylon push-buttons and dowels — 
there is no gluing or finishing 
work to be done). 

in the drawing, above, ( asked 
our artist, Anne Morrow, to devise 
a sna re-bed room-cum-study from 
a small selection of the units. To 
give you some idea of how 
reasonable the furniture is the 
day bed sketched left h £14950 
( there is a cheaper version, with 
two drawers beneath the bed, for 
£1 19.95); a unit like the small 
bedside table with two shelves is 
£73,50 and a m mi- wardrobe is 
£24.95. For a copy of the full 
colour leaflet on Club 8 write to 
the Mail Order Department, 
Bournes. Oxford Street, London 
Wl. which shows all the 
components, sizes and prices. 
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by Lucia van der Post 


The John Lewis Partnership 
shops usually have quite a lot of 
good ideas far helping to 
organise our numerous possessions. 
For keeping all the shoe cleaning 
materials safely together they 
recommend this solid wooden 
box. it is divided so that there 
is separate storage on either side: 

The black ribbed rubber makes 
a non-slip resting place for the 
shoe. The box itself comes in 
red or black at £9-50 each, or in 
natural at £8.50. If you want to 
buy it by post write to John Lewis, 
Oxford Street, London, Wl and 
add an extra 70p for postage and 
packing. 


Store system — I've written about 
it before. Besides the Cube- 
Store trestle legs which can he 
bought on their own and used as 
a basis for making an inexpen- 
sive desk or dining table, Cube- 
Store of 58 Pembroke Road, 
London, W8 also offers simple 
and inexpensive solutions to 
many storage problems. 

CubeKit is based on the 
364 mra module (just under 15 
ins.) and is made from 12 mm 
thick panels and because one 
cube can be built on to another 
fewer parts are needed (i.e, the 
side of one cube is also the side 
of its next-door neighbour and 
so on). They can be assembled 
simply by using a number two 
Pozi drive screwdriver and can 
be placed on the floor and then 
added to — alternatively you 
can wall-mount them if you 
wish. There are three versions, 
one is in plain chipboard, ready , 
to paint, varnish or stain. Then 1 
there are white melamine-faced i 
panels and brown cubes with 
plain panels edged in brown. j 

There is also CubeBox which ' 
consists of separate units based I 
on a 16 ins. external module. 
They can be used .alone or 
stacked together and can be 
used to make larger units of 
storage than CubeKit Also 
made from 12 mm thick chip- 
board, this time faced and edged 
in white laminate. 

Finally, there is CubeShelf 
which is a system comprising 
wall uprights, standard and 
heavy duty brackets, shelves 
and special fittings like panel 
clips for mounting pinboards or 
mirrors. Write to the address 
above for the leaflet — the com- 
pany dispatches all over Britain. 


IF YOU’RE DEVOTED to turkey 
but cant face the cost or 
the left-overs of a large bird 
more than once a year, try 
Bernard Matthews Little 
Beauty. Mr. Matthews, who 
started in the turkey business 
30 years ago and is now the 
largest producer in Europe, has 
recently launched this frozen 
boned and rolled turkey roast 
which serves four and cooks in 
75 minutes. So you can produce 
a festive dinner without super- ; 
intending jt all day. 

Mr. Matthews is currently to 
be seen in television adver- 
tisements tucking into his tur- 
key himself and pronouncing: 

1 it '•bootifui.” He eats it with 
traditional gravy and vegetables. 
The Savoy Hotel’s Maitre Chef 
des Cuisines, Sitvino Trompetto, 
spikes it with pistacchio nuts 
and truffles to turn it into 
d&lice de dinde capricieux. I 
discovered that somewhere 
between the two you can cook 
it in your favourite combination 
of white wine and herbs or roast 
it straight, making a quick sauce 
at the end with the pan juice, 
orange sections and port. 
(Microwave enthusiasts beware, 
though — the middle pops up 
at high temperatures, so put it 
in your microwave oven for four 
minutes and transfer it to a nor- 
mal oven to finish off). 

It’s pure meat, slightly salted 
but with no other additives, and 
its pork fat overcoat does keep 
it moist It reheats well and 
is particularly successful cold 
in a mousse or salad. 

There are 1 $ lb and 2* lb 
packs { white meat £L32 a lb, 
dark meat £1.11 a lb), available 
at most multiple butchers and 
supermarkets in the British 
Isles. (It comes in 5 lb packs too 
if you’re throwing a party, but 
they're mainly for catering and 
not so easy to find). The same 
firm sells turkey fillels as well 
as whole birds. Look out for 
smoked turkey hams -later in 
tile year. 

JUDY WHALE 


EVERY DAY new notices land 
on my desk telling me of yet 
more sales and further reduc- 
tions on something — sometimes 
the reductions aren't all that 
large but it is all evidence that 
for those who are in a buying 
mood now eouJd hardly be a 
better time. Many of the large 
stores are still rather sadly full 
of reduced notices and the 
biggest bargains of all are to be 
found in tbe fashion depart- 
ments. 

For those whose thoughts and 
spare cash are more directed 
towards the home here are 
I three useful addresses. Diverti- 
menti, the specialist cookware 
shop at 68 liaryJebone Lane. 
London Wl is having a sale for 
two weeks, starting from today. 
I'm particularly fond of the 
Adams Pink Sprig tableware 
I that used to be part Df the 
shop's usual stock but for this 
fortnight all the pieces in the 
range will be reduced by one- 
i third. If you have this tableware 
and want to go on using it now 
! is the time to stock up because 
Divertimcnti will discontinue it 
i from now on i though Adams 
will continue to manufacture it 
and you will be able to find it 
! in other outlets). The reduc- 
; tions bring a dinner plate down 
from £1.70 to £1.14, a teacup 
and saucer from £2.39 to £1.60 
1 and a teapot from £7.23 to £4.82. 
Reductions well worth having. 

Besides the Adams tableware 
j there is a collection of Herma 
cookware from Germany that 
| has been specially bought in for 
I the sale. They are all seconds 
i but, obviously, the blemishes are 
small. The range is normally 
carried in dark "green but ibis 
selection is in cream and red as 
well. Prices will be reduced by 
one-third bringing a three pint 
lidded casserole down from 
£7.07 to £4.95 and a five and a 
half pint saucepan from £9.85 to 
£6.89. Sabatier knives will he 
reduced by up to 50 per cent and 
other end-of-Line stock will be in 
•the sale. Alas, the sale is ob- 
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A selection of Adams Pink Sprig tableware. 


viously for personal shoppers 
only. 

Also starting today and on 
offer just for a fortnight is a 
selection of towels at special 
prices ai The Reject Shops in 
Brompton Road: Tottenham 
Court Road: East StreeL 
Brighton: Charter Place. Wat- 
ford; Clarence Street, Kmgston- 
upon-Thames - . and Victoria 
Centre. Nottingham. In a whole 
host of colours and in all the 
usual sizes the prices seem very 
reasonable so stock up your 
linen cupboard — facecloths are 
64p. smali hand towels. £J.79. 
face towels, £2.69, bath towels. 


£4.85 and large bath towels 
£7.79. 

Finally, u you're looking for 
tiles, go along io The Reject Tile 
Shop at 17S Wandsworth Bridge 
Road. Loudon SW6. if offers tiles 
with slight variations in glaze or 
lone, smalt discolourations or 
slight smudges ai very good 
prices. 

Most of the tiles come from 
Britain, a tew from Italy, and 
besides the seconds there are 
also end5-of-lines and prices 
range from £6.30 to £12.50 per 
.square yard. You’ll find both 
floor and waLl tiles. 


MODERN man will surely seem 
a curious creature to the 
archaeologists in years to come, 
i On the one hand we seek more 
I and more labour-saving devices 
at home and then, desperate to 
1 compensate for the lack of 
exercise that wc all now feel in 
our lives, we embark on strange 
ritualistic exercise programmes 
like jogging, yoga or Keep Fit 
classes. Primitive man, of 
course, took enough exercise 
quite naturally, just keeping 
alive. 

The latest labour - savin c 
device to tempt privileged 
Western roan is the tapless bath. 
Brought to us by courtesy of 
Godfrey Bonsack (of course! 
who has brought us ever more 
glamorous bathrooms for the 
last 17 or so years, it means 
that besides literally having; 
no taps, all the lucky owner has 
to do is to press a burton and. 



the bath will fill automatically 
to a pre-controlled level and to 
a preselected temperature. The 
owner does then, however, have 
to stagger to the bath all hv 
himself. 

The topless hath is motivated 
by futuristic sounding solenoid 
controls and electronic devices 
ensure that the owner's every 
command is obeyed. Usually a 
small panel by the bedside fable 
has the same touch-buttor. 
arrangement as the bath and for 


that matter, you could similarly 
arrange to give commands from 
your car as well. 

If you already have a bath 
installed the electronic valve 
controls cannot be added as an 
afterthought but if you are con- 
templating a new bath they can 
be incorporated into any of the 
Bonsack baths. 

If bathing is your hobby you 
can also have massage jets 
incorporated into your hath, 
though these are not as new as 
the lapless bath. If you want to 
see both in action go along 
either to Ha rrods t Central Halil 
today where the new tapless 
hath is on display or tn the 
Bonsack showrooms at 14 
Mount Street, London. Wl. 
Prices for the tapless bath start 
at £2.000 but obviously vary 
depending on the design 
chosen. 


After the noise, the realisation. 

You did hear a noise. It wasn't the central heating system or the 
cal ftu had an unwanted visitor. 

Vtoutdn't it be a comfort to know that if you did have a visitor he 
would create far more raise like nnging a bell or a buzzer? And by doing just 
that he would disappear as quickly as he arrived. Every minute of every day 
someone in Britain gets burgled. . 

As the largest security organisation in Europe we felt we should 
do something to slow down this rapidly rising statistic. So we have come up 
with the Budget Alaim. We make, install and service the system. 

It deters the amateur burglar. 
And confuses the professional 

In the standard system are 
magnetic door and window sensors, a 
pressure mat, an internal and external 
audible warning device and master 
control box. 

A Group 4 consultant 
recommends installation points and our 
engineers cany out the work. Then we 
carry out regular servicing. 

Ybu don't need to be rich io be burgled, and you don’t need to be 
rich to deter burglars. So fill in the coupon and help put a burglar out of - 
b usiness and ob tain pea ce of mind, 

I wnf rafaiQw mote about you Burial Alarm System 

Nan,D Owing the wold a seised security 

Address r*i« j'jii 
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GET IT 
RIGHT 
THIS 
WINTER 


Warm to tbe luxury and economy of Kemtna. 
A beautiful wood burning beater. Aflradwly 
finished in Charcoal Grey, Brown. Dark Greer 
or Beige Pyre* front, removable barbecue, 
draught arid flue adjust men i lor maximum, 
medium and ail-nighl burning. 5 art.boiler 
20.000 BTU's 

The KAMINA bums word not monev 
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|Reas<i send decafs of healers cookers arid nearest stockist. 

. Name. : 

Address 

. n 2312 ‘so 


7 7 Heath c c^5 Twm «r Kjr., M.edlessr. 
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Highly critical 








BY ANTHONY CURTIS 

■ Feature programmes on radio 
-have their origin in a variety 
• of causes. Anniversaries are 
*1 Jane of the most fruitful 
^Another, obviously, is topicality. 
•'A third which is responsible for 
getting some of the most 
interesting literary features onto 
Mb® air is what one might call 
’^the lobby. An influential group 
i-of people with contacts inside 
£the BBC feel that full justice 
Mias not been done to the work 
i-of a certain individual fairly 
;; recently deceased and they 
^propose that there shall be a 
.-feature programme about him. 

- Such, I surmise, to have been 
-''the motivation behind The 
-Scholar-Critic led by Mark 
"Storey (Radio 3. February 16), 
;'T45-minutes devoted to a dis- 
cussion of the work of the 
r Oxford don and critic F- W. 

• % Bateson by former pupils, most 
of whom are themselves now 
--eminent professors or lecturers 


RADIO 

ANTHONY CURTIS 


;;ln English literature. Bateson 
^(1901-1978) was the tutorial 
-fellow in English at' Corpus 
" Christi College, Oxford, for 
several decades after the war. 
He was one of those people 
■ . whose deep commitment to their 
„ subject, huge capacity for work, 
_ and refusal to spare the feelings 
. of colleagues, renders them 
highly suspect to the prevailing 
establishment. I happened to 
study English in the next door 
' college to Bateson's at the time 
when he was most active, and 
' when he started the journal 
. E Mays in Criticism (which still 
continues) as Oxford's answer to 
. . Le avis’s Scrutiny. 1 can recall 
the raised eyebrows, the joldly 
dismissive tone which arose 
whenever Bateson's name was 
" mentioned ill my own tutorials. 
It . caused me to neglect his 
lectures and his books. The 
programme convinced me 
belatedly that this was a grave 

• mistake. 

It was Bateson who brought 
; a sense of history back into the 
. study of literature, and gave it 
a firm theoretical base. His book 
English Poetry and the English 
Language, last revised and re- 
printed in 1973, is one of the 
most knowledgeable and 
' penetrating works of literary 
criticism written in English in 
' this century. It argues that a 
r. poem is as much the outcome 

' of the evolution of the language 

• as the sensibility of the poet. 


When it first appeared it was 
savagely reviewed by Leavis, 
after which .an acrimonious 
academic dialogue ensued 
between the two men. This con- 
tinued for the remainder of 
their 1 lives. In sketching the 
personality of Bateson as both 
teacher, colleague and farmer 
(in his alter ego at Brill), with 
contributions from such authori- 
ties as Professor Robson of 
Edinburgh, Professor Ricks of 
Cambridge. Professor Carey of 
Oxford, Martin Dodswoith, 
Valentine C unningham, Alan 
Brien and A. L. Alvarez the 
programme touched briefly on 
the great debate between Leavis 
and Bateson, between the 
historici5t and the evaluative 
approach to literary criticism. 
What we need now is a whole 
programme — or better still a 
series of programmes — examin- 
ing this crucial issue over which 
there is so much confusion 
among teachers of English in 
schools and universities. 

It was fascinating to hear one 
speaker cite Aldous Huxley, 
with his appetite for a huge 
range of artistic experience, as 
Bateson's ideal critic. What did 
Bateson think of Xytton 
Strachey, master of Huxley as of 
so many other essayists of that 
generation? The programme 
Lytton Strachey: A Portrait in 
Miniature (Radio 4, February 
17) was prompted by the fact 
that Strachey was born 100 
years ago in Marrh it was 
narrated by Derek Parker in 
conversation with Strachey’s 
biographer, Michael Holroyd. 
They were able to draw from a 
rish deposit of Stracheyana in 
the sound archive, by old 
Bloomsbury hands such as Clive 
Bell. David Garnett. Bertrand 
Rusell, and also to record fresh 
fascinating material from 
people like George Rylands. 
Quentin Bell, Noel Annan, and 
Frances Partridge, able at this 
distance in time to speak in 
total freedom about the extra- 
ordinary triangular relation 
between Lytton, Dora Carring- 
ton, and Ralph Partridge. 

However many times one 
hears it recounted, the story of 
Carrington’s suicide after 
Lytton’s death can never fail to 
be moving. Both these principal 
actors in the drama died before 
recording for radio became the 
norm for a modem celebrity. 
The programme, directed by 
John Knight therefore mixed 
the tones of actors with those 
surviving itnesses. Daniel 
Massey was Lytton, and Jill 
Bennet Carrington. 
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Storing up old barns 


BY GILLIAN DARLEY 


After many years in which 
farm buildings, threatened by 
redundancy, rising main- 
tenance costs and insufficient 
statutory protection, have been 
falling into sad disrepair across 
the agricultural landscape, a 
concerted series of moves is 
now underway to stem this loss. 

In a list of the 670 
buildings threatened by 
demolition during 1979 (com- 
piled by the Ancient Monu- 
ments Society) barns consti- 
tute a surprisingly high total. 
The surprise lies in the fact 
that they are listed at all,, 
for agricultural buildings* * 
especially in the remoter rural 
areas, have been hard done by, 
and with the present dearth of 
listers and DOE cutbacks in 
this category, the situation will 
only get worse. . 

In September the Society for 
Protection of Ancient Build- 
ings, the amenity society 
principally concerned with this 
problem, will hold a Barns Day, 
described by - its secretary 
David Pearce as M not just 
another conference, but a well 
orchestrated meeting designed 
to get the problems over to 
Government.” 

Bams are, he adds, the 
Society’s biggest worry. The 
points to be brought home to 
the appropriate authorities are 
the problems of change of use, 
the application of grants and 
the -enormous obstacles raised 
by public health and fire regu- 


lations, applied zealously and 
often unrealistically. 

This meeting will be held in 
Lains Bam, just outside Wan- 
tage. This magnificent complex, 
an 18th-century bam extended 
in the 19th century to form a 
fold-yard, had fallen into disuse. 
Through the energies of a local 
GP, Dr. Dick Squires (whose 
second barn project this is) 
backed by the Vale and Down- 
land Truk, the three wings of 
the yard are being converted 
into a multi-purpose meeting 
place. Both costs and sensitivity 
to the qualities of the building 
have dictated conversion of the 
most basic order, allowing as far 
as possible the features of the 
building to remain as testimony 
to its original purpose. 

The differing nature of the 
parts of the building means 
that the barn provides space for 
meetings, theatre, concerts, 
dances, while the open-sided 
wing alongside, with its glazed 
panels, makes a gallery space 
or summer classroom. 

Due to the generosity of the 
Pension Fund Property Unit 
Trust the owners of the land 
adjacent the 'Vale and Down- 
land Trust obtained the property 
(and some adjoining land f oil- 
car parking and landscaping) 
for a token fee. This, with the 
fact that the labour has been 
largely voluntary, has kept 
costs to a minimum (£15,000 
to date) and the bam is already 
beginning to earn funds for 
itself. Nevertheless, the -Trust 


with other schemes afoot is 
hard-pressed to supply -working 
capital and has depended to a 
considerable degree on gifts of 
materials and professional 
advice given at below-fee 
rates. 

A scheme such as t^itm Barn 
(or Dr. Squires’s earlier venture 
Tulwick bam, which provides 
for similar use ■within a more 
limited space) relies to a great 
degree on skills, energy and 
drive; it is also reliant on local 
imagination, particularly from 
the local council which has the 
necessary powers to assist or 
prevent the adaptation of rural 
buildings. In the Wantage case, 
the Vale of the White Horse 
District Council has proved 
admirably compliant, but that is 
far from usual. 

Certain County authorities 
have produced excellent docu- 
ments giving guidance, Hamp- 
shire in a book dealing with 
conservation as a whole, Essex 
in an a ttrac ti vely presented 
booklet specifically on historic 
barns. In the latter case the 
point is made that the presump- 
tion is always in favour of 
agricultural re-use but if that 
proves unfeasible then, largely 
depending on location, other 
possibilities will be entertained. 

Community use and light in- 
dustrial adaptation are pre- 
ferred since they do not neces- 
sitate the break-up of internal 
spaces; a barn can make an 
excellent working area, shop or 
storage space, as do disused 


warehouses in industrial areas. 
Farm shops are an obvious neat 
solution, but they rely on 
accessible locations. 

It is the remote barn that 
poses the greatest problem. The 
upland field barns of northern 
England, unsuitable on plan- 
ning grounds for conversion to 
domestic use, and long without 
agricultural function, are 
largely derelict. One solution, 
in areas much visited by 
walkers, is the "stone tent" 
idea, being explored by the 
Countryside Commission with 
the Yorkshire Dales Park 
authority and by one of the 
largest private landowners, the 
Devonshire Estate. 

Already a number of such 
relatively rudimentary shelters 
have been opened, one advan- 
tage in principle being the low 
level (in terms of provision) 
of conversion needed. The 
barns can retain their form and 
thus their contribution to the 
landscape. Nevertheless there 
are instances of fire and safely 
regulations necessitating breeze- 
block partitions, illuminated 
exit signs and a multiplicity of 
seemingly exaggerated require- 
ments. Hie onus at that point 
must fall on the officer con- 
cerned as to a. sensible inter- 
pretation of the rules. After 
all. the immediate pre- 
occupation must be towards 
preserving these .buildings, as 
physicaHy unmolested : as 
possible. • ; : ‘- : 


BY. B A YOUNG 

The question Strindberg poses 
in this interesting little play is, 
who wins and who loses in 
marriage? Of course he loads 
the , dice in the examples he 
shows us ("all three of the 
characters are sympathetic," he 
wrote untruthfully). Tekla, wife 
of Adolf and ex-wife of Gustav, 
is ah insatiable . consumer * of 
whatever men have to offer. 
From weak Adolf she has learnt 
to spell and indeed to write 
novels, and in exchange she has 
given atheism and a contempt 
for his own art; yet both of them 
consider Adolf to have been the 
winner. 

’■ With less emphasis on prob- 
ability than on scope for dis- 
cussion, the play is neatly laid 
out so that the characters have 
three duologues, all three to- 
gether appearing only at 
climaxes. Gustav’s identity is 
nqt immediately revealed. He 
sits talking to Adolf like Lord 
Henry Wotton until Adolfs 
mind ' is thoroughly poisoned 
against Tekla, who is reported 
to be flirting with “clean young 
men moreover Adolf is per- 
suaded that he is on the verge 
of epilepsy, even of collapse. 


When Gustav leaves ahd .TekU 
arrives, a hlowsy, lUrtttioua. 
woman approaching mkfdTe-age. 
she behaves just as he said ste 
would (and he should know); 
but it is always she who end*; 
up dominant 

The third encounter it 
between Gustav and Tekla. 
Gustav lures her into 'the 
promise of a flirtation, having 
planted Adolf in the next room. 
When Adolf breaks in on them, 
Gustav taunts Tekla, "Settle 
your account with him now!" 
And so she does, for Adolf, his 
Ufe-foree all lost to his wife, 
falls dead at her feet 

The production under Roy 
Macready at the Haymarket 
Studio in Leicester is ably per- 
formed by all three players. 
Philip Brown is the pale young 
intellectual Adoft Malcolm 
Rennie the sinister Gustav with 
his hypnotic eyes. Between 
them looms the fatal Tekla, 
beautifully played by Heather 
Sears as a fattening, hard-faced 
former beauty. In the face of 
such an intelligent production, 
it is hard to. see why this 
fascinating play is not seen 
more often. 


African textiles 


BY BRIONY LLEWELLYN 


The coldurful textiles of the 
African, continent are the sub- 
ject of the latest exotic exhibi- 
tion at . the Museum of Mankind 
(the Ethnographic: department 
of . the British Museum, in 
Burlington Gardens, London. 
Wl>. Divided into two sections, 
the exhibition successfully com- 
bines visual appeal with solid 
technical information. 

In the first room each' show- 
case contains several examples 
of a particular type of textile 
and represents one of various 
regions of Africa. There are 
embroidered gowns from West 
Africa, Yoruba odtre cloths with 
curious patterns made either by 
tying or stitching the material 
or by painting starch on to it 
before dying it in indigo, cut- 
pile raphia cloth from Zaire, 
warp^triped doth from Mada- 
gascar, a colourful woven ham- 
mock from Sierra Leone, an 
■intricately patterned- silk tex- 
tile from Ghana, aptly called 
advmisa (“my skill is 
exhausted!’) and many others. 
Riding along on. a dias is an’ 
example of the. quilted cotton 


horse armour, embellished with 
patchwork, made in the Sudan. 

In the second room the tech- 
nical processes of making the 
doth are described. The raw 
materials making the cloth such 
as cotton, silk: and raphia, and 
how they are prepared are dis- 
played. along with the different 
dyes — indigo for blue, brim- 
stone wood for yellow and so 
on. Next come the complex 
weaving techniques op the 
different types of loom, several 
set up with all the necessary 
tods in working order. Lastly 
the decoration of the cloth by 
dying, embroidery, applique or 
some other method, is explained. 

Sadly these traditional ways 
of weaving and decorating tex- 
tiles have largely, been displaced 
in Africa by industrial processes 
and imported alternatives, and 
it is only in ethnographic 
museums such as the Museum 
of Mankind, which has one of 
tire most substantial and repre- 
sentative collections anywhere, 
chat a great , many of these 
beautiful artefacts can be seen. 

..Briony Llewellyn 


F.T. CROSSWORD PUZZLE No. 4,208 

A prize of £5 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name -. 
Address 



r ACROSS 

- 1 Urgent entreaty certain to 
■ giye enjoyment (8) 

5 Torn aside first of waiters 
going in to serve (6) 

9 Fixed allowance to a learner 
with intelligence (8) 

10 Scolding a sailor (6) 

12 Made an appointment out- 
side school and set off (9) 

13 Cover to bring forth from. 
S (5) 

14 Leading performer in 
“Rodent’s Return”? (4) 

16 Ventilate small room and 
botanical space (3-4) 

19 More ornate breeder (7) 

21 Team I’d put in the south- 
east (4) 

24 Make ground with broken 
heart (5) 

-25 Singer is more unruffled 
about notice (9) 

27 Patch up angler’s fly and 
fish (6) 

2$ Want to appear in part of 
castle rising to the patella 
(4-4) 

29 Soldiers believe it is free (6) 

30 Clergyman and religious 
leader always finish (8) 

DOWN 

1 Run out rope around pole in 
burlesque (6) 

2 Lands in capital of Eastern 
country (6) 

3 Express contempt for starter 
of sweet cereal (5) 

4 A very hot day making cook 
hesitate (7) 


6 Came safely through, bat 
showing signs of disinte- 
gration from exposure (9) 

7 First of riders on racecourse 
in South American growth 
(44) 

8 Food container having a 
slight gloss (8) 

11 Thought it could come from 
inside arena (4) 

15 Sharp “B" in tone from 
attachment to drumstick (5- 
4) 

17 Attempt to admit ter- 
mination for culprit (8) 

18 Act under new order but it’s 
not detected (8) 

20 Flower and nozzle for water- 
ing it (4) 

21 Odd way to move within 
limits (7) 

22 .Stick notice In this place (6) 

23 Make an excursion with 
party coming up and stand 
under camera (6) 

26 Female relative starts enter- 
taining hi French resort 
Solution to Puzzle No. -L207 
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BBC 1 

f Indicates programme 
in black and white 
7.40-8.50 am Open University 
(Ultra high frequency only). 9.05 
Gymnast 9.30 Multi-coloured 
Swap Shop. 12.12 pm Weather. 
12.15 Olympic Grandstand: Foot- 
ball Focus (1220); Winter 
Olympic .Games (12.50, 2.55, 
"4.3(17 5.00); Racing from 
Stockton (1.35, 2.05, 2.35); 
Boxing (1.55, 2.25): 3.45 Half- 
time Football Scores: Rugby 
League (3.50) State Express 
Challenge Cup; 4-40 Final 
Score. 

5.40 News. 

5.50 Sport/Regional News 

5.55 Wonder Woman. 

6.45 Jim 'II Fix It 

7.20 All Creatures Great aad 
Small. 

8.10 The Little and Large 
Show. 

8.45 Dallas. 

9-35 News. 

9.45 Match of the Day. 

10.45 Parkinson. 

11.45 Olympic Grandstand. 

All Regions as BBC1 except as 
follows: 

Wales — 3 .5 0-5. a 5 pm Sports 
News Wales. 1.00 am News and 
Weather for Wales. 

Scotland — 3.50-4J3O pm (Grand- 
stand) Cutty Sark Curling Cham- 
pionship from Dundee. 5 JO-5.55 
Scoreboard. 9.45-10.45 Sport- 
scene. LOO am News and Weather 
for Scotland. 

Northern Ireland — k5 0-5.00 pm 
Scoreboard. 5.50-5.55 Northern 
Ireland News. LOO am News and 
Weather for Northern Ireland. 

England — 5.50-5.55 pm (South 
West only) Spotlight Sport 

BBC 2 

7.40 am Open University. 

3.15 pm Saturday .Cinema: 

“ The Feminine Touch ” 

4.45 Chopsticks. 

, 5.10 Horizon. 

6.00 Mr. Smith's Indoor 
Garden. 

025 Open Door. 

6.55 News and Sport 

7.10 Free to Choose. 

t8.10. Gangster Movie: “ Each 
Dawn I Die " starring 
James Cagney and George 
Raft 

9.35 Playhouse. 

10.50 Post-Impression Exhibi- 
tion from the Royal 
Academy of Arts. 

11130 News On 2. 

1L35 Midnight Movie: “Beach 
Red " starring Cmtael 
. Wilde. 


LONDON 

8.40 am Sesame Street. 9.40 
The Beachcombers. 10.05 Super- 
man. 10.30 Tiswas. 

12J3Q pm World, of Sport; 1235 
On the . Ball: . 1.00 ‘ Inter- 
... national Sports Special (Part 

1, Sport' and the Cinema): 

- lU-New 1.20 The ITV Six 

— L30. 2.00 and 2.30 from 
Stafford: L45, 2.15 told 2.45 
from Kempton: 2.55 Inter- 
national Sports Special (Part 

2. The Swedish Rally, indoor 
athletics, the Brooks invita- 
tional meeting from Houston, 
Texas, greyhound racing 
from Harringay: 3.50 Half- 
time. Soccer Round-up; 4.00 

• Wrestling; 4S0 Results 
Service. . . 

5.05. News. 

5.15 Doctors and Nurses. 

5.30 Happy Days. 

6.00 DiriT Turpin. 

6.30 Stars in Action: “Tarzan 
Goes to India” starring 
lock Mahoney. 

8.15 The Faith Brown Chat 
Show. 

8.45 Enemy at the Door. 

9.45 News. 

10.00 Between the Covers. 

11.00 Stanley Baxter on Tele- ■ 

. . vision. 

12.00 Georse Hamilton TV. 

12.30 am Close Down: Bernard 

Hebton reads a poem by 
William Blake. 

' ATI IRA Regions as London 
exeept at the following times: 

ANGLIA 

9.40 am Tartan. 5715 pin Cartoon 
Time. 5.30 Mark and Mindy. 6.30 
Saturday Film. 12.00 Pro-celebrity 
Snooker. 12.46 am At The End Of 
The Day. 

ATV 

9.10 am A Batter Read. 9JSS Catch 
T9. 10.00 Clue dub. 6.15 pm Morfc 
end Mindy. &4S Dick Turpin. 6.16 
Mlsa ATV I960. BJO Saturday Cinema: 

** She " marring Ursula Andress, Peter 
Cushing and Christopher Lea. 

BORDER 

9.10 am A Better Reed. 9-35 Healthy 
Eating. 10.00 Friends of Van. 5.15 pm 
Mork and Mindy. 5.46 Dick Turpin. 
6.15 Saturday Night At The Movies: 

" Captain Nemo and the Underwater 
Cuy." starring Robert Ryan. 12.00 
Bell's Curling Competition. 

CHANNEL 

5.14 pm Puffin's Pla<i)ca. 5.18 Talk 
Of The Town, 5.45 The Adventures of 
Dick Turpin. 6.15 Feature Film: " The 
Silencers." 11.00 Untamed World. 11.30 
Stanley Baxter On Television. 

GRAMPIAN 

9.05 am The Lost lalands. 9.30 
Sesame Street. 5.15 pm Cartoon Tima. 
6-30 The Saturday Western: " While 
Feather ” starring Robert Wagner. 
12.00 Seachd Lalthean. 12.15 am 
Roflactlone. . 

GRANADA 

9.30 am A Better Read. 9.55 Larry 
The Lamb. -10.05 Fangfeca. 5.15 pm 
Chips. 6,15 The Adventures of Dick 
Turpin. . 6.45 Saturday film: ' Irene 
Hondf and Wilfred Plcklw in ’’For 


Solution and winners of 
Puzzle No, 4,202 
Mr. F. B. Harrison, 22 The 
White House, St Paul’s' Bay, 
Malta. 

Mr. A, J. Hunter, The Old 
Rectory, Stanford Bishop. 
Bringsty, Worcestershire, WR6 
5UB. 

Miss Kim Warren, 35 Phillipps 
Avenue, Exmouth, Devon. 
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The Love Of Ada." 12.00 Saturday 
Premiere: Faith Brook in "Walk A 
Croaked Path.” 

“■"■•HIV 

9.10 am Numbers At Work. 9.40 
Divorce And Alter. 10.05 Beach- 
combers- 6.30 pm Saturday Cinema; 
" She *’ starring Ursula Andreas, Peter 
Cushing and Christopher Lee. 12-00 
England Their England. 

HTV Cymm/Welee: As HTV West/ 
HTV general service except: — 6.30-8.00 
pm Sion A Sian. 11.00 Cup Rugby. 
11.45-1Z46 era Stanley Baxter On 
Television. 

SCOTTISH 

9.10 am A Better Read. 9-35 Fantasy 
Island. 5.15 pm Cartoon. 530 Mind 
Your Language, fi-30 How The West 
Was Won. 12.05 am Late Call. 12.10 
Barney Miller. 

SOUTHERN 

8.45 am Talking Bikes. 9.10 Seaama 
Street. 10-02 Regional Weather Fore- 
cast. 10.05 Sam. 6.30 pm Charlie's 
Angels. 8.15 Love Thy Neighbour. 12.00 
Southern News Extra. 12X6 am 
Celebration. 

TYNE TEES 

9.00 am Saturday Shake-Up. 9.05 
Specs 1999. 9.55 Saturday Shake-Up. 
10.05 Solo Ona. 10 JO Saturday 
Shake-Up. 10.50 The Saturday Movie: 
” Wombling Free." 12.20 pm Saturday 
Shake-Up. 12.00 England, Their 
England. 12.30 am Epilogue. 

ULSTER 

9.30 am A Better Read. 9.-56 Larry 
The Lamb. 10.05 Fangface. 10.30 
Chopper Squad. 11.30 Sesame Street. 
5-00 pm Sports Results. 6-30 Meltin' 
It. 9.59 Ulster Weather. 

WESTWARD 

9.20 am Look And See. 9.25 Sesame 
Street. 10-25 Gua Honaybun's Birth- 
days. 12_27 pm Westward News. 5.14 
Westward News and Sports Results. 
5.18 Talk Of The Town. 5.45 The 
Adventures Of Dick Turpin. 6.15 
Feature Film: *' The Silencers '' aterring 
Dean Martin and Stella Stevens. 11.00 
Saturday Night In The Wear. 11.30 
Stanley Baxter On Television. 12-25 am 
Faith For Life. 1230 West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

9-00 am Rocket Robin Hood. 9.16 
The Baacheombers. 9.40 Space 1999. 
5.15 pm Cartoon Time. IL30 Saturday 
Action Adventure: " Charlie's Angels: 
Terror On Skis." 12.00 Barney Miller. 

RADIO 1 

(S) Stereophonic Broadcast 
t Medium wave 

5.00 am As Radio 2. 7-00 News. 
7.03 Playground. 8.00 Tony Blackburn. 

10.00 Pater Powell, 1.00 pm Adrian 
Justs (S). 2.00 Paul Gambecciri (S). 

4.00 Rock On Saturday (S). 7.30 Steve 
Wright. 10.00 Af Matthews. 12.00-6.00 
em As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (5): 8.06 David Jacobs with 
Star 'Sounds (S). 10.02 Pets Mutrey's 
Saturday Show (S). 1.02 pm The Newt 
Huddlfnsx. IJO^t.DO Sport On 2: Foot- 
ball special (1.30. 2 . 00 , 2 20. 3-00, 
3.20. 3.45. 3.55. 4.42, and at 5.00, 6.45 
classified scores); fleeing from 
KsmptOD (1.30, 2.10. 2.40. 3.10. 4.50 
with classified check at 5.45); Winter 
Olympics (1.30, 3.30. 5.30); Rugby 
Union (1.30, 2.00, 2.25. 2.50, 3.20. 4.50. 
5.ffi) John Player Cup— second round: 
London Welsh v flosslyn Park;. Sports 
Report (5.00). 6.03 Pap Over Europe. 
7.02 Beat The Record. 7.30 Big Bend 
Special (S). 8.02 'Saturday Night Is ' 
Gale Night (S). 9.00 The New Swingle 
Singers taka a look at the Pops fSJ. - 
9 JO -freddy Staff: hi* Trumpet and 
Orchestra (S). 10.02 Sentimental 

Journey (S). 11.02 Sports Dash. 11.10 
Bob KHbey with The Late Show (S), 
including 12.00 News. 2.02-6.00 am 
You And The Night And The Music 
IS). 

R 4 DIO 3 

ft.SS am Weather. 8.00 Newi. 8.05 
Giolsrr And The BBC SO (S). 9.00 
News. 9.05 Record Review (S). 10.15 
Stereo Release (S). 11.00 Robert Mayer 
Concert (S), 12.15 pm Bandstand (S). 

1.00 News. 1.05 BBC. Northern 
Symphony Orchestra (S). 2.00 Play It 
Again (S)'. 5 00 Jazz Record Requests 
(SI'. 5.45 Critics* Forum. 6.35 Haydn 
and Schumann piano recital, part 1 
IS». 7.10 Radio 3 Short Story Com- 


petition. 7.25 Haydn and Schumann 
part. 2 (S). 8.16 ** Cendiilfon." Fairy- 
tale opera by Massenet, Acts 1 and 2 
(S)..930 The.- Rear: DrJrSjhJtmer from 
the BBC Sound Archives. 9.45 " Cen> 
drillom." Acts 3 and 4 (S). 11100 A 
Eulogy 01 Baldness by- Synesiua 01 
Cyrena. 11.30 Dvorak (S). 11.55-12.00 
News. 

VHP only ■ — 6.00-7.40 am Open 
University. 

RADIO 4 

6.25 am Shippino Forecast. 6.30 
News. 6.32 Farming Today. 6.50 Yours 
Faithfully. 6,55 WoatHsr; programme 
news. 7.00 Newa. 7.10 On Your Farm. 
. 7.40 Today's Papers.. 7,46 Yours Faith- 
fully. 7.50 Itfo A Bargain. 7.55 Weather; 
programme news. 8.00 News. 8.10 
Sport On 4. S.«» Today's Papers. 8.50 
Yesterday In Parliament. 9.00 News. 

9.05 Breakaway. 9-50 News Stand. 

10.05 The Weak In Westminster, 10-30 

Dally Service. 10.45 Pfek Of The Week. 
1136 International Assignment. 12.00 
Newa. 12.02 pm Money Box. 12.27 The 
New* Quiz (S). 12^5 Weather 

programme news. 1.00 Nows. 1.10 
Any Questions? 156 Shipping Fore- 
cast. 2.00 Newa. 2.© Wildlife. 2.30 
Saturday Afumadn Theatre. 3.25 Smith 
Again with Phil Smith. 3.30 Does He 
Take Suqar? 4.© Newa. 4.02 M This 
Is A Man; First of two parts rolling 
the story or Primo LevI^ 4.30 Time 
For Verse. 4.40 Submarine. 5.SS Week 
Ending. 5.50 Shippino ’Forecast. 5.55 
Weather programme news. 6.00 News. 

6.15 Desert island Discs ' with. Fay 
Weldon. 6.© Stop The Week with 
Robert Rubinson, 7.35 Baker's Dozen 
IS). 8.30 Saturday Night Theatre IS). 
9.58 Weather. 10-00 News. 10.15 
Encore. 11.00 Lighten Our Darkness. 

11.15 Miles 01 London (S). 11.45 
Sipnino On. 12-00 News. 


TV RATINGS 

.w/e Feb.- 17 . 

UK TO TWENTY (viewers m) 

1 This la Your LKe ... (Thames) 19.30 

2 Jim’il Fix It (BBC) 18.05 

3 Coronation St. (Wed.) (Gran.) 17-30 

4 Seven Brides For Seven 

Brothers (BBC) 16.90 

5 Coronation St (Mon.) (Gran.) 16.65 

6 Wonder Woman (BBC) 16£Q 

7 Crossroads (Wed.) ... (ATV) 16.60 

8 Robin's Nest — (Themes) 15.50 

9 Dellas (BBC) 14.96 

10 Give Us A Clue ... (Themes) 14.90 

11 Holiday •» ...... (BBC) 14.55 

12 Cross roads (Tub.) (ATV) 14.50 

13 Crossroads (Mon.) ... (ATV) 14.46 

14 Keep It In The Family 

(Thames) 14.40 
Chief- Of Detective* (ITV) 14.40 
IB Armchair Thriller: 

Dying Day (Tue.) (Themes) 14.30 
Crossroads (Thur.) ... (ATV) 14.30 

18 Watch This Space (BBC) 13.70 

IB Ploy Your Cords Right (LWT) 13.00 

20 Tomorrow's World (BBC) 12.95 

Figures prepared by Audits bl Great 
Britain for the Joint Industry Committee 
for Television Advertising Research 
(JICTAR). - 

U.S. TOP TEN (NMeen Ratings) 

1 Three's Company (comedy) 

-'.-(ABC) 27.8 

2 Happy Days (comedy) (ABC) 

3 MJV.S.H. (comedy) ... (CBS) 2G.6 

4 Winter Olympics (ABC) 28.1 

5 Little House On The Prairie 

(drama) (NBC) 25.7 

6 Dallas (drama) (CBS) 25.4 

7 Goedtlnw Giria (comedy) 

- - (ABC) 35.2 

. 8 Dukas Of Hazard -(comedy) 

- . (CBS) 26.8 

9- ABC Monday Night Movie; 

"The Deep " (ABC) 23.9 

10 Reel People (variety) (NBC) 23.7 


CHESS SOLUTIONS 
Solution to Position No. 308 
. 1 . . . BxP; 2 RxP, BxN; 8 PxB, 
R-K8 ch; 4 K-N2, H-N8 eh and 
White resigned because of 
5 K-R3JC-B2; 6 IMJ7 ch. K-K3 
threatening R-Rl mate. 

Solution to Problem No. 308 
l N-N4 (threat 2 N-B2) B-Q5: 
2 Q-NL or tf Q-Q5; 2 QxNP. or if 
P-05; 2 N-B5. or if K-06; 
2 N-B2. or if P-KB6; 2 Q-K3. 
Precise and clear-cut problem 
featuring self-Mocks. 


ENTERTAINMENT GUIDE 


, OPERA & BALLET 

COLISEUM, Credit . nrps. 2*0 52 SB. 

83*- 61. -ENGLISH 

NATIONAL OPERA. Tonight. Tim. & 
. Fri. 7-pG: -Manns. Mon. * Thnrt. 7.30: 
Opo Glorenm. Wed. 7JU: Tire Merry 
Widow. 104 balcony ‘ scats avail, from 
10 am on day at pert. 


COVEWT GARDEN. CC. S. 240 1066. 

credit card* 836, B903). 

THE- ROYAL BALLET. TOO L Mon. 4 

fri- 7-3.0 = f ft" J* u ta«rfYohmtaricy. 

Angot. Tj*. 4 Till 7.30: 

TJw .MWtae Besuty. THE ROYAL 
OfTKA. Wed. 7.30: Cumm Onegin. 

j “*® avail, for all perfs. from 
10am on day of pert 


SADLER'S WELLS THEATRE- 837 3BM. 

i2S®! ,w wEg ,, 

Today 2.30 & 7.M: New Idatlay BalKU 
PannwTlic TVre Plaaons- Mon. A Toe- 
7.30: Cowed*. Weft. The. 4 Fit. 7.30: 
C oncorto/ Playorounti Grand Tow. 

. Seats, only ravaii. for Thu. 7.30). 


THEATRES 

ADEFHt. CC, 1 01-838 7G11. 

Evgs. at 7.30: Sat. 4-00 and 7.43. Mata. 

S ' Q 9L3SiJ V BRITTON. LIZ 
ROBERTSON. PETER BAYLI5 and 

ANNA NEAGLE ln the WORLD'S 

GREATEST MUSICAL Mr FAIR LADY. 
Good seaa available for most pertorm- 
ances. .New booking to .October 1980. 
Credit Cant Hotline 01-836 7338. 


ALB8RY. ' S. From 9 am. 836 3878. 
CC. 379 6563. Group Bkgs. 836 2962. 
Eye. 7.45 Mat. Thur. & Sat. 4.0 OLIVER 
Shapiro! 

CHILD FREE, with -each ADULT valid 16 
years, or under and ai time of purchase. 


ALDWYCH. 6 CC. 836 6404 Info. 83E 
ROYAL SHAKESPEARE COM- 
PANY In .renertolre THE GREEKS. Ten 
-Greek plays given as a trilogy -Saefl- 
bllK!. , The Tiinw. Today zloo Px * 
-TOf MURDERS 7.30. PtT 3 THB GODS 
‘sc'd emtj; RSC »Uo at The Warehouse 
and at Piccadilly Theatre. 


AMBASSADORS.-- 'CC ■■ 0^836 '1171. 

mSJfcrfli??- 5-30 -nd 8.30. 

WATFORD. 
$ n «LA DOWN lo 
■ODIE5 bv James Saunders. Laat week! 
- — must end March lat.- 


AMBASSADORS. S. CC. 01-836 1171. 
Opens March 3. 7.00. Sub. Eros. a.OO. 

Frl. sat. 5.0® a a.oo emlyn williams 

as DYLAN THOMAS GROWING UP 


APOLLO THEATRE. CC. S. 01-437 2663. 
Group Sales 379 6061. Eva. 8. Mat. Thur 
SaL-SJO i 830 TIMOTHY WEST M 
9«yI Brahaxns and Ne 3 
Directed by Patrick Garland. 



and 9.1 

Uwsb.Brteea l*m*eat* 

£4.Vf?£3*af. £1 S .BS tCmP ' 

PT'eed In H!C Wort End. 

£2. £3. W ES Re £ucm Rut* Gro“ 
3C5C especial oiren), 


— - wnCTBJ. 

PRHENT5 5 Am“ra's ^ 

$^ An MA">LYN CHAMBERS. 


THEATRES 

. March .10. - ■ 

KING'S HEAD. 22« 1ST 6, Qnr. 7. Show 
8 ; CATCHP«NNr TWIST by SbSX 
WWT. 


LYRIC HAMMERSMITH. 01*741 awx 

-TBWHS hrtJr 


ft, 8 - 15 - << 


hawing of 
Directed or 


ffeiraa**** 


LYRIC STUDIO: Plw, Tout. 8 JO. Opera 

WAfW 5S§? 


LYRIC THEATRE., CC 01_-437 3B84. s <5rg. 


Safe 379 6061. Era*. 0.00. Wed 

RICHARD 6>wck 5. 
PAUL EDDINWON In MIDDLE AGE 
SPREAD, COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 

MAY FAIR. SCC 01-826 3036 Mtm-Thur 
8.00. Fri. Sat. LOO. 8 AS. SUSANNAH 
YORK. DANIEL MASSEY. DONALD 
PICKERING. FRANCES VffflTE In 
APPEARANCES by Simon fientnuna after 
Henry James. 


National theatre. «• ccra 2252 
»w*> iWt 7.31 
jMCHARD by SuitMpnre (most am 
3 ExW1 aerf. Tomorror 

° p * ta S M) Mem. 7.31 

Thownd puck. 

t'Trn.TqN (irepicanlum . stage): Toda 
5-00 T*!}.*. 4» Mm. 1.46 fan lew otic 
pITA and me nm. play b 

ExceUem .cheao seats from loam tts< 
°f _ all 3 <he» tret. Car nark. Restaur 
am 938 2033. CreOtt card bkgs 9B8 3QSi 

p 4LACS CC. 01*437 6434, Mon. -Thun 
. 6.-OQ--- Frl.. sat. 6.00 and 8.40. JESU! 

w "P m Rlt * ■ ni 


PALLADIUM. CC. 01-437 7373, ■ Yt 

jmvso\ « 

*** 


ffCOND YEAR OF TOM STOPPARD 
JJJCJJT AND DAY. DlractM oy M 
K2«l- BEST PLAY OF THE YEA 
Evening stivtAird Drami AwnL t ai 
WEEKS. MUST EHO^BtRaTTS. 


p i.CCA plM .Y._From 9.30 ajn. 437 a 306 
CC bkgs. 379 8585. Eras. 5. Mats 
Jhnri. & Sat A. RoyM S(1 ~ 

Company in Hart and Kaufman - 

3 • w * nh " **** 


WINCE EDWARD. CC. 01-437 
jMate^.Tfmr. pnd Sat at 
SY'.T* bv Tim Me* and Andrew 
Webber. Directed av Harold J 
Provo rales Bps Other 3T9 AMT.,-. 


^•NCC OF WALES THEAtwT 

Bookin g 930 0446.TG* J 
ing with TOMMY STOLE «M W C 
Ntehliv W 3 " 7pur. J Moft.-Thvrs. 8 JO. FrC 

Nigmiy iwon.. 5 at. Boa ind 10.00 ; SdL 6.00 and 8.30 Book IMV 


CAMBRIDGE. 01-83G 6055. C r-dlt Carrie 
. accepted 01-836 r?‘ 

8-00. Thur. 3.00. Sat. 5.00 and 8 3n tub 

SiSt thT S y^c Jil 

arNp id* £fa« , '3T9' MW? N Me * 5055 * 

Stodents. Nurwi. OAP standm, f-i 6 ?! 6 ' 


.COMEDY THEATRE. CC. 930 

Man. Sat.- Mots. Frl. & s tS 
TH* ROCXY 'HORROR WOW?* 1 <^2 
saiet Bgx Offke OT .379 eoei. 


BAYMOND REVUK BAR: 
15S3. At 7.00. 4.00, 1V.0« 
PAUL RAYMOND 
ESTIVAL op EROTICA, M 

p/.n. 1, T ? rl,,s - 23rd scr 
Fully air<onditwm ed. 

COURT. S. CC. 730 


ha"lf'’prio? 4rrs. te £ » 

Mat NEIL SIMON'S LAST OF THE 
HOT LOVERS. °F THE RED 


DUKE OF YOHTS. 838 5122. CLEnDa 
JACKSON ROSE. A new Play by Aadr^ 

ttrelt* AM. Prt».we*1ew , ^nSw!c5e , i?I 


GARRICK. _CC.--0t.836 48UT. Eras. 8.00 
(sharp). Frl- and Sat. 3 .S 0 and a so 
Gareth Hunt k 1 DEATHTRAP. °' 30 - 


CLO * 6 rijKATH. S. CL. D 1-437 15 gj. 
Group sale* 379 4061. Eras. a.OO. Mat 
Wrcf. 3.0. Sat S.O and 8.15. Beryl bow 

aiiTiSS. 0 ® 1 ^ D "“- 4 *• ^ 


Clllfora 

GREENWICH THEATRE. S. CC, 85fl 77SS 

Era*. 8.00. Mats. SSL 7 so LIBERTY 
hall. A MW Play by Michael Fray.; 


HAYMARKET. CC. 01-930 98«, Eranlntn 
8.00. Wed. 2.-30. Sets. 4.30 and 8 ,qo 

SS& H*i™ bSwaro THE f CRi«;iRL| 


1 , March 11 and 12. 8 n.m. Opens 1 


DONALD 
A DOW 

March tjEtJJO.' 


■©yipwiMi 

_ E KEY TAG bv M ldw 

THIATRl. ' 0) 

JURY 
Ion.. Pi 

SRitish. t 
SwT*** OlM 

O h tp0 1 . 3 

talk 
air eo N r 

JrpNOO^s 
Aturrica** 

_C ASHLARS 

I'^VfAcr'' 

Simon Gras 
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COLLECTING 






duckling, 
fabled genius 


BY JANET MARSH 

ON MA RCH 6 and 7 Sotheby’s 
will sell what may be the 
largest collection of books and 
related material associated with 
Hans Christian Andersen ever 
assembled. The collection was 
formed by the late Dr. Richard 
Klein, a scientist who came to 
Britain from Germany in the 
1930s and apparently started 
collecting shortly afterwards. 

It is particularly surprising to 
find a collection of this magni- 
tude formed in Britain, where 
enthusiasm has never been so 
great, or material as plentiful 
as in ■ Germany or Scandinavia 
where Anderseniana has long 
been a passion. 

Hans Andersen’s origins were 
hardly propitious for the genius 
which was to give the world 
such fables as The Emperor's 
New Clothes. The Tinderbor. 
The Snow Queen and The Ugly 
Duckling. 

He was born in 1805 in the 
slums of Odense in Fvn Island, 
the child of a poor working 
cobbler and a barely literate 
mother. One of his grand- 
fathers was insane, and his 
doting grandmother was a 
pathological liar. When Hans 
was II bis father died from the 
physical and mental injuries 
received in the Napoleonic 
Wars. 

Hans was a solitary and timid 
liltle boy, and as an apprentice 
and a factory hand he suffered 
greatly from the teasing and 
cruelty of his contemporaries. 
So he set. off for Copenhagen 
where his singing voice earned 
him a job at the Royal Theatre. 

After his voice broke, how- 
ever. there was no place on the 
stage for -such a funny-looking 
youngster, with his lean face 
and huge nose; and he was 
reduced to assisting the stage 
carpenter. 

Already, however, he was 
writing, with precocious success; 
and at 17 had already published 
a volume of Youthful Attempts. 
His talent was noticed by a 
director of the theatre who sent 
him to a grammar school 
( where be was again bullied 
and miserable); and at the age 
of 33 he entered Copenhagen 
University. 

By his mid-20s Hans Andersen 
was already a literary celebrity. 
His theatrical efforts were not 
very successful, but his novels 
—ail with an autobiographical 
basis — were quickly translated 
into English and German with 
such success that none of hi$ 


contemporaries could have 
guessed that his ultimate fame 
and immortality would come 
rather from his fairly tales. 

The first collection of these 
appeared in 1835 and included 
The Tinderbox and The Princess 
and the Pea. In the next 35 
years over 160 more were to 
appear, either in book form or 
in magazines and annuals. 

The faiiy tales caught the 
imagination of children and 
grown-ups, and quickly 
appeared in German. English, 
French and Swedish versions in 
the 1840s. Eventually And ersen 
was to be translated into 
upwards of 80 languages. 

The Klein collection includes 
volumes in Africa ans, Chinese, 
Czech, Japanese, Serbian, 
Persian, Polish and Udmurst. 

A polyglot edition published 
in St. Petersburg in the 1890s 
has the story Mother in 22 
languages within one cover. The 
rarest of the foreign-language 
versions is perhaps the 1877 
Beirut edition of the stories — 
one of the earliest European 
books published in Arabic. 

Part, of Andersen's magic is 
his ability to invent universal 
parables. The Emperor's New 
Clothes is the most succinct and 
instantly comprehensible satire 
upon the affected admiration of 
aesthetic novelty' for fashion’s 
sake. Such a story as The 
Nightingale is a morality about 
people who prefer glittery 
imitations to the authentic. 

An inveterate chronicler of 
his own feelings (he wrote 
three volumes of autobio- 
graphy), Andersen puts his 
personal experiences into many 
of his fairy tales. The shy and 
awkward child who suffered in 
the factory and at school and 
was rejected by the theatre is 
constantly recalled in the series 
of outcasts and outsiders which 
includes the ugly duckling, the 
little match girl and the little 
mermaid. 

Andersen remained some- 
thing of an oddity and an out- 
sider. He was a compulsive 
traveller. In 1847 he visited 
England, where he was lionised 
and formed a lasting friendship 
with Charles Dickens, with whom 
he stayed for five weeks and 
with whom he afterwards corre- 
sponded. (Dr. Klein’s collection 
of autograph letters will be sold 
in a later Sotheby sale in April.) 

Andersen’s 1847 visit coin- 
cided with the intense excite- 
ment over the London debut of 





TR 

VICTORIA PALACE. CC. 01-82* 4735-6. 
01-834 1317; Evrs. 7.30. Mat*- Wed. 
and Sat. 2.45. ANNIE. Grauo Sales Box 
Qftee 01-379 6061. 


CINEMAS 

CURZON. CnrzOn Street. W.l. 499 3737. 
LEE RE MICK IN THE EUROPEANS (U). 
Prose. 2.00 (not Sun.). 4.00. 6_ZC. 8 AO. 
Must end Wednesday. March 5th. 


ODEOW, Haymartrt. #9 30 2733-2771.) 
JILL CLAYBURGH in BERTOLUCCI'S 
LA LUNA (X). See. Ports. Wits. 1.45, 


r ARENA. 01-902 1234. LAS 
S. of the lavlah HOLIDAY ON.IC 
It* a real sparkler of * kkate-Jn I 
News. Todav 2. S.A ft. Tamar. 3 16.W. 
Oiifdn. 4 Senior Cits, half price. Pay or 
doors. Ample Parking. 


5.05. 8.10. Sun. 430. 745 Late night 
5.05. 8.10. Sun. 4.30. 7.4S. Late night 


ODCON. Leicester souare. C9S0 6111-3 
THE BLACK HOLE (A). Sep. perfc. Dty. 
1.45. 5.00, 8.15. An Seats May Be 
Booked at Boot Once or by Met. 


WINDMILL. CC. 01-437 8312; Twtas 
nightly at 8.00 and 10.00 Surs. 6.00 
And 8.00. Paul Raymond present* RIP 
Off. Hotter than ever tor 1980. The 
erotic experience or the modern era. 
Fifth or eat year. 




HflfvJV-rH 


CINEMAS 

IT APOCALYPSt NOW cSTwk. A,Sun, 
1.15. 4.30. 7.55. Late show TohVght 

fc’TOE SEDUCTION OF JOE TYNAN 
rAAl. Wk. & Sun. 2.00, 5.00, B.OQ 
test 5 days), 


CLASSIC 1. 2, 3. Haymerket (Piccadilly 
Circus tube) 01-839 1527. 

1: APOCALYPSE NW TXL A 70 mm 
Dolby Stereo presentation. Proas. >30, 

k Arising' damp (A). Pros*, i.os (not 
Sun.). 2.45. 5.25, 8-0 5- 
Si Dudley Moore ‘ip* OU. Pros*. 1.00 
• not Sun .3. 3.05. S-40. 3.’15. 

CLASSIC POLY. Oxford Cimt (Upper 
Resent Strcnt 3 ■ 6 37 9863. BLACK JACK 
-fU). Proos. 1.45 (not Sun.). 3.35. a.55. 

a. 10 . 

CLASSIC 1. 2. 3, 4, Oxford St. 01-636 


STUDIO 2, X, A 4. Oxford Circus. 437 
MB. 5.25. 

f:°THE DUB S HUirW (V)°12AS. 4.05. 
7.30. Late Show SaL 10.50. 

4: APOCALYPSE NOW CX>. Sep. PWfc. 
Oly. t. 45. 4.50. 8.00. Late Show Sat 
11.10. Seats Bookable 


CLASSIFIED 

ADVERTISEMENT 

RATES 

Single 
per column 
line am 

£ £ 

Commercial and Industrial 
Property 6.00 19-50 

Residential Property 3.60 12.60 

Appointments 6.00 19.90 

Business & Investment 
Opportunities. 

Corporation Loans. 

Production Capacity, 

Businesses for ^ 

Sale/Wentsd 7JX> 23.00 

Education, Personal, - - 

Gardening 6.00 17.00 

Motor Cars 3.50 14.00 

Hotels end Travel 4.00 15.00 

Contracts & Tendere 6.00 19.50 

Book Publishers — 6-00 

Premium positions available 
filiffrumum size 30 column ans) 

- <7 n o per single column cm eat tie 
For further 'dgfeils write to: 
Classified Advertisement 
Manager, 

Financial Times, _ 

10 Gannon. Street EC® 
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tiie Swedish Singer, Jenny Lind, 
of whom also he became a close 
friend. She was the inspiration 
of several of his best stories. 

A bachelor, still shy and 
awkward even as a world 
celebrity. Andersen was an odd 
mixture of humility and pride. 
He was inclined to live in the 
homes of friends, and died, on' 
August 4, 1875— shortly after 
world-wide celebrations of his 
70th birthday — at the home of 
the Melchior family in Copen- 
hagen. He was for his contem- 
poraries. “ in wit a man, 
S implicit)' a child.” 

The Klein Collection is a 
marvel of completeness. It goes 
from original Danish editions, 
in some cases inscribed by the 
author to bis friends, through 
the earliest translations in other 
languages, right up to present 
day editions and such odd off- 
shoots of Anderseniana as toy 
theatres, matchboxes, chocolate 
wrappers, children’s Hans 
Andersen goloshes and record- 
ings of stories made by such 
stars as Bing Crosby and Boris 
Karloff. 

Above all the collection shows 
tile continuing ability of 
Andersen’s own creations to 






Christies 




* lfa406 

A certain manufacturer of optical apparatus in Victorian 
times described himself— among other tilings — as a 
M creator of optical phantasmagoria.” This was 
meaningful in those days, for the Victorians delighted 
in optical trickery; it was the heyday of the steroscope, 
the aoetrope, the megalithoscope and many other devices 
with imposing names. These form a specialised and 
fascinating area of collection and the zoomorpboscope 
illustrated below is to be offered in a sale of Cameras 
and Photographic Equipment at Christie's South 
Kensington on March 6, 1980. This item is a very fine 
and rare device. It is a device which reconstitutes wildly 
distorted pictures — of which, this example includes the 
unusually large number of six. 



Zoomorphosis optical device, sale March 6. 


it is said, that loyal Jacobites, stHl faithful to their 
“Kang over the Water” made use of these to contemplate 
bis likeness. Which, in its distorted form could be safely 
kept, since it was quite unrecognisable without the 
“Viewer" shown above. This zoomorpboscape 5s one of 
many unusual objects for which Christie’9 South 
Kensington is well known. 

For further information on this sale or future sales, 
please contact ■ Datrid Allison of Christie’s South 
Kensington, 85 Old Brampton Road, London, SW7. Tel: 
(01 1 581 2231. 

CSmstie^HTEArtAactionees since 1766. 

S King Street, Sc. Jamess, London SW1Y 6QT 
r Sh Gt-839 9060 Iblexr 936429 C^lesOrnsriOT, London SWi 


AGNEW 

ENGLISH PICTURES FROM 
SUFFOLK COLLECTIONS 

In add of the Suffolk Historic Churches Trust 
Opening February 26 
Until March 28 

43 Old Bond Street, London, W1 

Admission £X Catalogues £1 


Cables: AesemMe. London. W1 
Tel: 01-529 5176 


Mon^Frt. 9.30-5.30 Ml. 
T tiers, until 7.00 p.m. 


CLUBS 


EVE lus ouiKred -&• 5 »«rs beam* of m 
pcK or gl *»ir pi»v and value lor money. 
Sower from 10 - 3.30 m- Djno end too 

BHBhraraJsewaa 


Likely Ladd 




CINEMA 

NIGH. ANDREWS 


inspire artists in other fields. 
Andersen illustrators have in- 
cluded Heath Robinson. 
Edmund Dulac and Rex 
Whistler. 

Musicians as varied as Stan- 
ford. Delius and Stravinsky 
have composed to Andersen 
motifs; and Andersen-inspired 
films have included The Red 
Shoes and, as lately as last 
Christmas. Tales from a Flying 
Trunk — too late, alas, to have 
been gathered in by Dr. Klein. 


“WHEN the Star Wars script 
first came to me. science fiction 
in the cinema was very deadly. 
Market research said you just 
didn't do films like that. 

-*■ But I looked at it and I said. 
Well, it’s really not only science 
fiction, it’s also a Western, it’s 
a pirate film, it’s many of the 
things I enjoyed when I was a 
kid. So why shouldn't it work 
today ? ” 

It did work— and Alan Ladd 
Jnr., who 25 years after his 
father bad carved out Hollywood 
fame for himself in Shane, was 
commanding the heights of 20th 
Century Fox. 

Ladd at 40 is a handsome, 
busby-browed man with a sage 
and laid-back California manner. 
He no longer commands 20th 
Century Fox— a leadership 
switch late last year yielded 
that post to Miss Sherry Lansing 
— but he does still command 
Olympian power and prestige in 
the movie world, almost limit- 
less credit among film investors, 
and his new, very own produc- 
tion outfit called The Ladd Com- 
pany. 

Ladd was in London last week 
to set up a British branch of the 
Ladd Company, which will be 
under the command of another 
former 20th Century Fox chief. 
Sandy Lieberson. I talked to 
Ladd at the Connaught Hotel 
and asked him what stage of 
evolution the Ladd Company 
was at and what early projects 
it had set up. 

“ Well, we've got a film start- 
ing in the U.S. next week, and 
a half-dozen or more slated for 
production during 1980. Here 
in Britain the first production 
will start in June. 

“It's Outlands, a futuristic 
film which will star Sean Con- 
nery and be directed by Peter 
Hyams. And later Fred Zinne- 
raan, who made Julia for us at 
Fox. will be directing a film in 
Europe. We're not rushing into 
a heavy production output the 
first year. 

“ We want to set up the 
organisation properly first, then 
start to increase projects when 
we have a firm base and we're 
au couront with the market." 

A notable recent trailblazer 
for Ladd's move in forming a 
breakaway production group 
from a major studio was Orion 
Pictures. Just as Ladd and his 
colleagues— Jay Kanter. Gareth 
Wigan — broke away from Fox 
after taking it through its 
brightest post-war period, so the 


earlier group of top studio 
executives that became Orion 
had broken away from United 
Artists after a similar high 
summer .of success (One Flew 
Orer The Cuckoo’s Nest, Annie 
Hall). They went into indepen- 
dent production and hit the 
jackpot with films like Time 
After Time, and *■ 10." 

“ There are similarities 
between us and Orion,” agrees 
Ladd. “ When they were at 
UA and we were at Fox, we 
had a similar * mix ' of movies. 
They had their Woody Allens 
and we had our Mel Brooks, we 
had our Star Wars, they- had 
their James Bonds. 

“ Our advantage now is that 
Orion Pictures, when they 
started up. had to go through a 
lot of explaining before people 
realised, here in effect is 
another' studio that’s completely 
autonomous, that controls every 
aspect of the business and has 
the final say ip it. 

“ It was a new concept. Now 
thanks to them we don’t have 10 
sit down and explain so much.” 

From the success-story bulle- 
tins that have punctuated the 
Ladd Company's birth, it 
sounds as if they had Hide or 
no explaining to do at all. 

When Ladd was looking for 
a distribution tie-in with a 
major studio, for example, all 
the major studios approached 
him. Ladd finally chose 
Warners — who also distribute 
for Orion — and negotiated an 
initial operating budgei from 
Them of SlOOrn. 

“ But there’s no dictation of 
policy." Ladd says. “We have 
our own. autonomy as a com- 
pany and certainly we have 
much more financing latitude 
now than we had at Fox. 
because we don't have to go 
through layers of people." 

The Midas touch that Ladd 
wielded at Fox — one movie 
after another was a money- 
maker during his presidency, 
from Star Wars to Alien, from 
Julia to The Turning Point — 
clearly evinces a flair for an 
advanced form of gambling. 

* " It’s just an instinct that you 
have. With Star Wore. for in- 
stance. it was based on the 
confidence I had in George 
Lucas as a writer and director. 
I, in truth, was not that nervous 
about the film. 

" You start to get a good idea 
of whether you’re right or 
wrong about a movie when you 
see the first rushes. 

“With Alien we realised that 
Ridley Scott had a talent and 
was doing a marvellous job. So 
you know these films have the 
elements for success, but it’s 
only with the first footage you 
can say yes, we’re going to have 
a big-grossing film here.” 



Spedalisfsmlhc5aIebyAiJctioa<rfCoinsaiMl Medals 

7Bkali^Street^B^Street,WIY9LD Telephone 0H952445 


WEDNESDAY, 5th MARCH, at 10.30 ajn. 
ANCIENT COINS 
In gold, silver end bronze 
Including * good series ol Byzantine gold coins 
((llustretad Catalogue (4 Plates I — Price Cl) 


WEDNESDAY. 12th MARCH, at 10.30 g.io. 

ENGLISH & FOREIGN COINS 

in gold, silver and copper 

also a good series ol Commemorative and other Medals 
1 1 Hu mated Catalogue (2 Plates) — Price £ TJ 


WEDNESDAY. 23rd APRIL 
ENGLISH & FOREIGN COINS 

in gold, silver and copper 

( lllurtratod Catalogue (now in course ot preparation I — Price £1 1 


WEDNESDAY, 30th APRIL 

ANCIENT GREEK . ROMAN & BYZANTINE COINS 

in gold, silver and bronzB 

(Illustrated Catalogue (now in course of preparation ) — Price £1) 


WEDNESDAY. 21st MAY 
ENGLISH & FOREIGN COENS 
In gold, silver and bronze 

{ Illustrated Catalogue (mow in Bourse o» preparation I — Price £Tj 


THURSDAY. 29th MAY 
A Coll action ol 

BRITISH ORDERS, DECORATIONS & MEDALS 

I Catalogue (now in course of preparation) — Price 5 Op) 


Catalogues (or further Sals* ol Coins end Medals to be held In the Summer 
Season are now in course ot preparation. Collectors desirous ot selling 
should contact GLENDINING ft CO. PROMPTLY. 

Vendors' Commission of 10% open to negotiation on 
Collections of high value 
CASH ADVANCES readily available 
Commission NOT charged to Buyers 


ART GALLERIES 



EDUCATIONAL 


FRANpAIS 

+ MANAGEMENT 


| = S&nirtaires 

Socio-Economiques 
Pour Managers 
non-francophones 
Participez-y ! 

— Deveioppez votre 
vocabulaire dconomique 

— Perfectionnez votre 
franpais des affaires 

— Apprenez a negocier 

en frangais 


Organises par 
CERAN - University de LiGge 
Avenue du Chateau 16 - NIVEZE 
8-4880 SPA (Belgique) 

01(33267.77.25.09 

CERAN.: autres cours de 
framjais toute I’annGe 
ensamaine et les week-ends 



Alan Ladd Jnr. 


Fox under Ladd earned a 
deserved reputation for setting 
trends rather than following 
them. In a sequel-prune age 
they seemed to be always first 
with the trail blazing movies, last 
to follow meekly in the wake of 
successful predecessors. 

In an age when video tapes 
and discs loom menacingly in 
the future, the cinema some- 
times looks as if it's a business 
with a limited life. 

Was Ladd alarmed that the 
habit of moviegoing might one 
day be supplanted by the habit 
of watching movies in the pri- 
vacy of one’s video system? 

** I’m not really alarmed about 
the future. The only thing thar 
could cause the business to have 
limited life is if the companies 
themselves started going crazy 
in terms of budget, and didn't 
somehow hedge this enormous 
inflation that’s u-pon us now in 
the film business." 

Stars Wors. made at Elstree. 
was the high point of 20th Cen- 
tury Fox’s special relationship 
with Britain. It was Ladd him- 
self who promoted that relation- 
ship. 

Before Fox. he had spent 
several years in England in the 
1960s as au independent oio- 
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duutfT. and on becoming head of 
that studio he quickly set up a 
London office for Fox. under the 
control — then with Fox as now 
with the Ladd Company — of 
Sandy Lieberson. 

"Alien. Star Wars. Julia, The 
Omen were all shot in Britain. 
And we also oversaw European 
projects from here — for instance 
Herzog's Nosierniu. I know and 
like London. I'm not frightened 
of it even though it 6,000 miles 
from Hollywood.” 

It was in London too that 
Ladd, as a child, attained the 
statistical zenith of his early 
passion for movies. 

"I don't think since J was six 
years old that any week went 
by when l didn't see at lea6t 
three to four movies. 1 think 
my record was, when I was 
living in London and was about 
15 — my father was over here 
making The Btiu-k Knight — I 
saw 20-odd movies in four days. 
I'd just go from one to the 
other. 

"But I've always loved 
movies, always had a real pas- 
sion for them. Which I think is 
important for this business. You 
have to love the pictures 
you're doing, not just the deal 
you've made." 
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Interest rate 
leapfrogging 


THE Federal Reserve's latest 
efforts to tighten American 
monetary conditions have been 
echoing round the world's 
money markets all week. And 
the leapfrogging of prime rates 
in New York yesterday, with 
some banks settling on a record 
16 J per cent made it clear that , 
it will be some time before the 
chain reaction plays itself out. 
The speed and apparent eager- 
ness with which central banks 
in Japan. France and Switzer- 
land followed the Fed’-s lead 
during the week, is an indication 
of the strength of monetary 
pressures which have been 
building up in most industrial- 
ised economies in response to 
the inflationary effects of oil 
prices. With inflation rising 
rapidly even in Switzerland and 
Germany, interest rates last 
adjusted in November have 
been too low to contain the 
demand for funds from indus- 
trialists and consumers. 

Leakages 

Of all the major economies, 
only Britain has so far 
experienced anything that might 
pass for a monetary squeeze 
significant enough to reduce 
inflation in the medium term 
future. Even in Britain the well 
. known leakages and distortions, 
as well as uncertainties about 
the authorities' resolve, have 
cast doubt on the effectiveness 
of monetary policy 

It now seems likely that the 
American initiative will lead 
other central banks towards a 
tighter monetary policy which 
may, with luck, reduce the 
probability of a world infla- 
tionary spiral. The immediate 
prospects for growth in trade 
and output; on the other hand, 
are obviously threatened. 
Whether the increases in in- 
terest rates round the world end 
up doing more harm than good 
depends to a large extent on 
whether central bankers concen- 
trate on domestic or inter- 
national factors in determining 
their policies. 

It is still far too early to talk 
about an international interest 
rate war, with monetary authori- 
ties competing, to raise their 
interest rates in order to protect 
their currencies against a 
strengthening dollar. But the 
traditional hard currency coun- 
tries, which are now intensely 
worried about inflation, will be 
very tempted to resist any 
devaluation that might push up 
domestic prices. 

The I>-mark will come under 
increasing pressure if the 
Federal. Reserve shows real 
determination to curb monetary 
growth, since excessive credit 
creation in American has been 
largely responsible for the 
declining trend of the dollar. 
Germany’s trading position is at 
the moment by no means en- 
couraging. 

The current level of the 
D-mark has been sustained by 
the flight from the dollar, 
rather than by relative indus- 
trial competitiveness. At this 


level German exporters, adapt- 
able as they are, may find it 
difficult to sell the goods 
required to pay for their 
country’s oil biU. By contrast, 
Japanese manufacturers, also 
faced with the task of bridging 
a trade gap expected to rise to 
, $lObn this year, have benefited 
from a 19 per cent devaluation 
against the dollar in 1979. 

While it would be desirable 
for the German authorities to 
raise interest rates to the ex- 
tent that this was required by 
domestic monetary targets, 
even higher interest rates may 
be required if a depreciation of 
the D-Mark is to be avoided. 
This could set off a cycle of 
competitive currency revalua- 
tions which would harm -world 
trade, deepen the approaching 
recession and prevent the read- 
justments in world trading pat- 
terns that the latest round of 
oil prices increases requires. 

Investors in Britain, however, 
do not appear to believe that 
a competitive escalation in 
interest rates to excessive levels 
is an immediate problem. The 
gilt-edged market fell by no 
more than 1 J points in the week, 
despite aH the commotion in 
foreign bond markets. The 
majority view still seems to be 
that British interest rates are 
high enough, for domestic 
reasons, not to be affected by 
the events abroad. Suggestions 
from the clearing banks that 
further assistance from the Bank 
of England might be required in 
order to avoid an increase in 
base rates before the Budget 
were dismissed as little more 
than special pleading. The Chan- 
cellor’s response to the pressure 
in the British money market — 
that it would make no sense to 
raise interest rates a month 
before a Budget which would 
inaugurate a long-term down- 
ward trend — was accepted as 
sufficient justification for the 
Bank’s recent meddling with 
market forces. 

Wide range 

The Budget is preoccupying 
investors even more than 
usual at this -time of year. There 
is a widespread feeling that all 
bets are off until the Govern- 
ment shows its hand. For the 
C h ancellor has a wider range 
of options open to him In the 
forthcoming Budget than he 
cares to admit He could cut 
income taxes or raise them (by 
the backdoor method of failing, 
to adjust personal allowances 
for inflation). He could valorise 
specific duties and give a small 
boost to inflation or leave them 
unchanged and forego an oppor- 
tunity to cut borrowing or other 
taxes. He could give special help 
to industry. Or he could put 
everything into an effort to 
reduce the PSBR. The hints that 
nest year’s PSBR will be below 
£9bn suggest that the Govern- 
ment is opting for the last 
course. A low PSBR would be 
Britain’s best defence in a world 
interest rate war. 


The stranding 
of Hull's 
fishermen 


A T 6.30 yesterday morning 
the Hull fish wharf was 
bustling with activity, in 
spite of the tain and a cold 
blustery wind blowing across 
the Humber. Cod, plaice, 
whiting were being wheeled 
across the died floor in big 
steel vats, as merchants hid 
against each other for today’s 
supply. 

“ There’s plenty of fish about 
and prices are quite low,” said 
one merchant “ People are pay- 
ing hardly any more than three 
years ago, so the housewife Is 
getting a good deal” 

But not so much as a sprat 
from the 350 boxes traded 
yesterday had been landed on 
the wharf of the Albert Dock 
from a HuU fishing vessel. All 
the fish was driven to the dock- 
side market by lorry and con- 
tainer vehicle * before dawn. 
Some fish came down by night 
from the north-east ports, like 
Aberdeen, Scarborough, Brid- 
lington and Whitby, but a large 
proportion is now being shipped 
into Hull on the other side of 
the town in overnight ferries 
from Belgium and Holland. 

Merchants estimate that as 
much as 70 per cent sold in what 
used to be Britain’s most 
Important fishing' port has been 
imported In roll-on roll-off 
containers from abroad. 

The 85 merchants who belong 
to the Hull Fish Merchants’ 
Protection Assocatwm have no 
choice of supply, because the 
remains of the once-fauge 
trawler fleet have- almost ceased 
coming to Hull, and perhaps 
will never return. This week 
the Fishing Vessel Owners' 
Association, which leases the 
dock for £L4m a year from the 
British Transport Docks' Board, 
announced ' that it expects to 
go into liquidation. 

The extension of territorial 
waters to a 200-mile limit has 


BY MAX WILKINSON 

cat off most of the traditional 
grounds used by Hull’s deep- 
sea fleet Meanwhile, the 
imposition of international 
quotas for herring and 
mackerel fisheries have cut 
down their alternatives. 

The desperate position of the 
trawlennen has been made 
worse, they claim, by the strict 
enforcement of fishery quotas 
by British inspectors. Mean- 
while, they say, Dutch, German, 
French and Belgian fishermen 
seem able to ignore or fla- 
grantly to flout the limits. 

The fishermen's allegation 
seems to be borne out by the 
rapid increase of imports of 
wet fish to Hull, as well as by 
the thriving imports of frozen 
and processed fish. 

Now, Mr. R. K Dalton, secre- 
tary of the F ishing Vessel 
Owners’ Association, said only 
two of Hull’s large freezer 
vessels are out In the North Sea. 
Another 24 are fishing- for 
mackerel in the south, but they 
have exhausted their quotas. The 
small amount of fish being 
landed in Hull means that the 
association simply cannot afford 
to pay the standing charges. As 
a result Europe’s largest fish 
dock, which stretches about a 
mile alongside a wide bend in 
the Humber’s northerly shore, 
will probably be left to silt up 
and rot Even the Humber’s 
muddy and swirling tide seems 
to have taken the $nt. Two 
years ago the main ship channel, 
which swept past the dock, 
became diverted, and now winds 
a mile or more away towards 
New Holland, on the farther 
shore. 

Commercial traffic has long 
since moved to larger docks on 
the other side of Hull, or to the 
more modem facilities across 
the river at Immingham. So, 
although the Humber with 33m 
tonnes a year of cargo is still 
the third largest of Britain's 


ports, only a little behind the 
Thames, HuU only accounts for 
4JJm tonnes, which in 1978 
brought in a revenae of £2? .6m, 
with a surplus of £3 4m. 

In spite of its enormous size 
of 27 acres, the fish dock only 
handled 45,000 tonnes last year, 
of which 14,000 tonnes was con- 
tributed by trawlers from Ice- 
land. 

In the heyday of the fishery 
at the end of the 1960s, perhaps 
14,000 people were dependent 
upon fisheries in Hull By 1976 
this had fallen to 8,600 and last 
year the figure was around 
5,000. 

The thousand men who are 
crewing in the remaining ships 
have hopes that the owners will 
find other ports, at least in the 
medium future. However, in the 
longer term their prospects are 
bleak, unless more favourable 
fisheries agreements with other 
EEC countries can be reached. 



Resigned 


Terry Writ 

In the days when there was eod to be caught! a trawler discharging in Hail in WM- 

‘ It seems crazy to me 9 

Now the career of George 
Phillips ts finished. But the 
outlook for 22-year-old Jack 
Stevens, bosun of the St. 
Benedict, is hardly less 
depressing- 

As the third in command 
of Hull’s second largest freez- 
er trawler. Jack Stevens can. 
boast success by any stan- 
dard However, he is angry 
and nther frightened to find 
himself caught up in the dash, 
of International politics which 
he does mt understand, and 
which threaten the extinc- 
tion of the remaim of the 
fleet 



On shore, the jobs of some 
4,000 or more workers relating 
to fisheries — fish meal, pro- 
cessing, chandlery, and other 
work — are threatened. Yester- 
day Fxndus announced that 250 
jobs would be lost by the 
closure of two processing 
factories, and on Monday the 
130 bobbers who unload catches 
were laid off. Mr. Maurice 
Owston, chairman of the Wet 
Fish Bobbers* Committee, is 
pessimistic about the chances of 
their ever being recalled. Some 
of the older men, he fears, may 
never work again. 

Inland from the docks, in the 
ancient and independent city of 
Hull, people tend to view the 
probable death of their oldest 
industry with a gloomy resig- 
nation. Mr. Bill Hope, secretary 
of the Chamber of Commerce, 
points out that, even in its 
heyday in the 1960s. the fishing 
industry only accounted for 
about 8 per cent of the total 
working population. 

"It’s not like taking steel 
from Scunthorpe. In the out- 
side world, people think of Hull 
as a fishing port, but that’s 
probably not so any longer.” 

Indeed, the closure a few 
years ago of the Imperial type- 
writer factory by Litton Indus- 
tries perhaps made more 
immediate impact than the slow 
decline of fishing. Now, the 
most important employer is 
probably British Aerospace, 
with a large factory at Brough, 
just up river. Other engineering 
and food-processing companies, 
including Keckitt and Coleman, 
-help to provide the 280,000 jobs 
bn North Humberside. Even so, 
with unemployment at over 10 
per cent, and rising, the city 
cannot afford to lose an industry 
whose tradition reaches back to 
the whaling fleet of the 16th and 
17th centuries — which rose to 
70 vessels in the 1760s under 


After more than 40 years in 
trawlers as apprentice deck- 
hand, mate and skipper, 
George Phillips is now look- 
ing for a job as a night watch- 
man* 

But he has no hope. It is 
three weeks since any fishing 
vessel entered the 27-aere 
Hull fish docks, and that was 
an Icelandic boat. Not long 
ago there would have been 
plenty of alternatives to 
Social Security for a retired 
skipper fallen on hard times; 
repairing nets, watching ships 
and other shore work used to 
be plentiful. 

But now that huge stretch 
of enclosed water to the east 
of Hull is desolate and inac- 
tive. Host of the trawlers 
there are laid up rusting and 
empty. 

Even at the Star and 
Garter, which used to be 
crammed tight as a fish-hold 
full of sailors, the long bar 
is now comparatively empty' 
of trawlermen: for the 
remains of the Hull fleet has 
all been forced south to chase 
the inferior mackerel Instead 
of the North Atlantic cod for 
which the big freezer ships 
were built 

For a man like George 
Phillips, the decline of the 
fleet from nearly 150 vessels 
15 years ago to only 28 at 
present, presents a bleak and 
extraordinary contrast. 

"On my first trip back from 
Iceland in 1953, as skipper of 
the Ophelia, we got back to 
HuU at 9 m with 460,600 
stone of fish on board and 


these were 84 ships ahead of 
us waiting to he unloaded.” 

' in, those days trawlers were 
s ailing io months a year to 
Iceland with an average of 21 
days for each trip. This year, 
however, each freezer 
trawler will only be allowed 
on average a little more than 
one trip to the North Atlantic 
for internationally agreed 
quotas for white fish are 
exhausted. 

Before the days of quotas 
and international agreements, 
a skipper’s only restriction on 
fishing was how hard he could 
drive his men before they fell 
over with fatigue. 

When George Phillips went 
to sea as a 14-year-old appren- 
tice in 1930, he was expected 
to work 36 hours without a 
break on the fishing grounds. 
Then after two hours sleep 
the crew would be pitched 
out on deck for another 
“shift" of a day and a halt 
"In those days if you got two 
hours sleep In 24, yon wor- 
shipped that skipper,” he 
said. 

In the more civilised years 
after the war crews of about 
20 men have been allowed 
six horns sleep for 18 on deck 
(now it Is 32 on for. six off). 

After nearly 20 years skip- 
pering larger and larger ves- 
sels with names such as Lord 
Bowallen and Arctic Crusader. 
George Phillips, like many 
other elder trawlermen, found 
he could only get poorly paid 
and less demanding Jobs on 
coasters or safety ships, for 
the North Sea oil rigs- .; 


“ On February 16 we were 
lying off HUfoxd' Haven and 
had caught our full, quota OF 
350 tonnes of mackerel. But 
all around us' there were 
Dutchmen and Germans carry- 
ing on fishing- On Wednesday, 
one of the Dutchmen came up 
to try to sen us fish at half 
the normal price because we 
weren’t allowed to catch any 
more. I am a fisherman, I 
don’t know anything about 
International law. but it seems 
crazy to me,” he said. 

In spite of thehard&lps of 
the profession. Jack Stevens 
can’t think: of any other 
career outside fishery. His 
father and grandfather were 
famous trawler skippers, and 
he talks about their exploits 
ana the heroes of the cod war, 
-with a sort of Viking rover 
enee and intensity. M I*m a 
success,” be says, “ IPs in tony 
blood, bat what a bloody aw- 
ful industry to be successful 
in.**" 


the encouragement of a govern- 
ment bounty. Now, once again, 
the. Industry is asking for 
another government subsidy, of 
perhaps £500,000, to tide it over 
the present crisis. 

Some will argue, however, 
that any spare public money 
might be better spent trying to 
bring new industry to the area. 
Indeed, only a few miles up 
river at Hessle two towers 
bestride the river as a gaunt 
symbol of the Government’s 
effort to bring Hull closer to 
the rest of Britain. 

But the Humber Bridge, years 
late and depressingly expensive, 
is bringing little joy to the dty. 
“Some people call it the hori- 
zontal Blackpool Tower," says 
Mr. Hope, a reference to the ex- 
pected high toll charges, as well 
as to its probable Inutility. At 
present, the half-built roadway 


of the suspension bridge spans 
only the centre sections, leading 
froth nowhere to nowhere, and 
unkind critics say it won’t be 
much better when it, is finished. 
However, the completed M62 has 
broken- Hull’s former isolation 
to some extent. 

Even so. Dr. Eric Evans, 
lecturer in economics at Hull 
University, remains pessimistic 
about tiie prospects of replacing 
tiie fishing industry on the 
North Humber. Manufacturing, 
he says, provides fewer and 
fewer jobs relative to invest- 
ment Tourists, whose numbers 
have been increasing, drive 
straight on to Scotland; tiie 
bigger chemical complexes, like 
that operated by BP, employ 
only a relatively few people; 
and freight coining into tiie 
docks is driven out again, with- 
out adding much value to the 


region. 

=• Since 1966,' tt major effort to 
attract new industry has had 
only a marginal effect In rever- 
sing the_ general . decline. Dr. 
Evans says, and he fears that 
not much improvement can be 
expected. Certainly, HuU seems 
unlikely m the foreseeable 
future to regain its former 
importance as Britain’s major 
fishing port and a centre for 
bulk cargoes. That is sad for 
the people of the region. But. 
meanwhile, the roll-on roll-off 
terminal seems likely to supply 
the difference between the 
250,000 tonnes of cod consumed 
in Britain and the 80,000 tonnes 
caught by the British fleet— 
fbreign fishermen will be only 
too happy to oblige, no doubt 
provided that Britain can afford 
the foreign exchange bill. 


Letters to the Editor 


Tribunals 

From Mr. G. Wood 

Sir, — In reply to John Collins 
(February 16) any appeal to a 
tribunal would be useless 
because if has no power to 
compel reinstatement only to 
award' compensation in default 
of an order to reinstate. The 
amount is so small that it is not 
a deterrent to the employer 
who can cynically anticipate 
payment and consider it cheap 
to dismiss with impunity. 

The appointment or removal 
from office of a steward, as a 
plenipotentiary of the union, is 
the prerogative of the member- 
ship, or district committee 
which can withdraw credentials. 
Consequently, toe dismissal 
from employment by manage- 
ment of a steward engaged in 
the course of his duties can be 
seen as a challenge to tiie whole 
trade union and labour 
movement. 

The Jaw prorides that no 
account shall he taken of any 
pressure, or other Industrial 
action or threatening to do so, 
when determining toe reason 
for dismissal. For other sub- 
stantial reasons the burden of 
proof is on the employer who 
must have acted reasonably. 

Clause 5 of the Employment 
Bill now before the House 
removes from the employer the 
onus of satisfying the tribunal 
that he acted reasonably in 
treating it as a sufficient reason 
for dismissing the employee. 

Instead of a legalistic 
approach, the best way to 
resolve this question is via the 
disputes machinery where the 
employer can if necessary 
question the credibility of 
union representatives. 

Geoffrey A. Wood 
( Member of the Amalgamated 
Union of Engineering Workers/ 
TASS employed at Rolls-Royce) 

" Wolferton Road, 

Bristol 


and Co.) and the liquidator of 
London and County have been 
settled, I suppose we will have 
to wait another two or three 
years before the criminal pro- 
ceedings will be settled. In the 
interim, no self-regulatory 
action will be taken by the 
Institute of Chartered Account- 
ants in England and Wales. 

This underlines the basic flaw 
in self-regulation when dealing 
with a profession which exer- 
cises a duty placed upon it by 
law: in this case, that of an 
audit under the Companies Act 
1948 to 1976. The only way that 
that duty can be discharged and 
controlled is by a body operat- 
ing with the force of law. A 
group of fellow professionals 
who are held off for 6-7 years 
by legal processes from acting 
Is inadequate and win always 
be so. Nor, incidentally, will 
proposals for including non- 
professionals on disciplinary 
bodies (as recommended by 
Cross) assist here. 

It seems to me that given that 
regulation of auditors is neces- 
sary, then the regulatory body 
should either be part of the 
courts of the UK, or be under 
control of the Department of 
trade, eg, like the Registrar of 
Companies. Re-reading the 
revelations of the Department 
of Trade' Inspectors . reminds me 
of the fact that there is no lack 
of men of the right calibre in 
either the accountancy or legal 
professions with the ability to 
exercise a regulatory auditing 
function. I would like to recom- 
mend a strengthening of the 
powers of Department of Trade 
inspectors so that they could 
specifically investigate audit 
reports under the Companies 
Acts and discipline auditors of 
Public companies. 

John A. Newman. 

Kingsgate House, 

115, High Hotoorn, WC1. 


recent correspondence In your 
columns illustrates that there 
is still a good deal of confusion 
on what is at present being pro- 
posed by the EEC Commission. 
We certainly agree with the 
director-general of the British 
Safety Council when he says 
(February 15) that the manu- 
facturer should bear the cost 
if the ultimate responsibility for 
accidents and consequent 
injuries can be attributed to 
fault on his part Unfortunately, 
the proposal is that be should 
bear the cost even if he was not 
at fault, and it is this aspect to 
which > industry particularly 
objects. 

The EEC Commission has not 
established that differences in 
existing laws within the Com- 
munity have any effect on trade, 
but there is certainly a case for 
making any changes in the law 
on an international, rather than 
a national, basis. It most, how- 
ever, be decided what such 
changes are intended to achieve. 
If it is to clarify pnd update the 
law of tort then the U.S. Model 
Uniform Act in the CBI’s 
opinion, shows the way to go. 
If it is to provide a universal 
compensation system, then some 
type of extension of the. social 
security system is required. 
Bryan Rigby. 

21, TotWU Street, SW1. 


pbasises the degree of uncer- 
tainty in trying to measure the 
slope (or indeed, prove the 
case) with only ten data points. 

Over a time scale of a few 
years (during which the per- 
formance of a typical fund man- 
ager will be measured) the rela- 
tionship is even weaker and 
there will be a very significant 
proportion of funds whose rela- 
tive performances will be quite 
contrary to that expected from 
their betas. Tbe question is not 
whether there is a relationship 
between beta and return, but 
whether the relationship is suffi- 
ciently well defined to be of any 
practical use over a limited 
time interval. 

Dr, K S. Feldman, 

4, Westchester* Drtoe. NW4 


contacts with them (which, 
pardon me, they are no 
more likely than Whitehall 
mandarins to use). 

S. W. Parkinson 
West Winds, 

Hazelwood Lane, 

Chipstead, Surrey _ 


Airport 


Auditors 

From Mr. J. Newman 
Sir, — Now that the civil pro- 
cecdings between Harmood 
Banner and Co. (now Deloitte 


Liability 


From the Deputy Director - 
General, Confederation of 
British Industry 
Sir,— You reported the CBTs 
views on liability for defective 
products on January S, but the 


Risks 

From Dr. IT. Feldman 

Sir, — Drs. Dim son and Marsh 
ask (February 18) “ . . . . Can 
anyone really afford to ignore 
the new technology?” (of risk 
v. return). From tiie diagrams 
printed, I. would suggest that 
indeed most people can! Two 
of the five risk classes in tiie 
Sharpe and Cower data with 
betas below one gave higher 
geometric returns than two of 
tiie five classes with betas well 
above one— and this was, ap- 
parently, based on 36 years' 
data on 985 shares. . 

Mr. Cannes (February S) drew 
a line through tiie data with a 
much anore gentle slope than In 
the Dimson-Marah letter. This, 
I would suggest, merely em- 


WfdtehaU 

From Mr. S. Parkinson 

Sir,— John Elliott and Peter 
Riddell (February 14) are 
surely right in suggesting it is 
time for a change of attitude 
about transfers between ’White- 
hall and industry. Whatever 
those ever vigilant custodians 
of our security at Westminster 
may think, men who have 
proved their worth in high office 
should be entitled to move into 
industry. They save a great 
deal to offer in judgment, 
possibly organisational skill, 
knowledge and dedication. Why 
at the early age of 60. should 
they not continue in jobs else- 
where at comparable levels? 
Britain is not so rich in talent 
that we can afford to discard 
them. 

The poor chaps, are barred 
from speaking up for them- 
selves while still in Whitehall 
or the armed forces, and habit 
and dignity probably discourage 
them from doing. So later. 
Otherwise they might be 
tempted to suggest that the 
publicity and investigation their 
desire to continue in work 
incurs could equally be applied 
to MBs and ex-Mhustera who 
move from Westminster to 
industry and commerce or what- 
ever, taking their secrets and 


From Mr." P. Reggie 

Sir, — Sir Colin Buchanan's 
note of dissent to Roskill is 
famous for advocating Maplin 
but it should rather be remem- 
bered for the clarity with which 
it speaks of the “magnetism” 
that “is bound to pull a new 
airport into the London-Bir- 
mingham corridor where it can 
tap the travel markets of both 
London and the west Midlands.” 

Mr. Laurence Dewhurst 
(December 22) quoted a great 
many points made by the study 
group on south east airports in 
favour of the new site in this 
“ London-Elnningham corridor ” 
The site “ within 3 km of Ml ” 
is Yardley Chase. Mr. Dew- 
hurst claims that runways 
M slightly skewed to the south 
west” and used in segregated 
mode would relieve a string of 
seven villages almost completely 
of noise, and cut noise nuisance 
“ almost to nil" My acquain- 
tance with geology led me to 
find the clue to the truth of this 
claim in the study group’s state- 
ment that “ This site occupies a 
low limestone ridge between the 
valleys of the Nene and the 
Great Ouse ... a sparsely popu- 
lated area” as limestone upland 
usually is. The limestone ridge 
extends to the north east of 
Yardley Chase, the direction 
from which aircraft come in to 
land on some 250 days of the 
year, to form a “ noise Blot ” 
miles wide and 12 miles long. 
Most of the villages Mr. Dew- 
hurst names are either down in 
the Ouse valley to the south of 
the ridge or in well-watered 
dips in the ground to the north. 
The study group shows that the 
"noise footprint ” Is narrower 


than the distance between the 
villages on either side of the 
ridge. To the south west, air- 
craft could take off on a straight 
line through a two mile gap be- 
tween villages and over unin- 
habited forest Noise at 35 NNI 
would affect only 2,600 people 
for traffic of 25m passengers per 
year. 

The study group states that 
“If problems of access to Lon- 
don could be overcome an air- 
port at Yardley Chase roughly 
halfway between London and the 
Midlands might fulfil a national 
role rather than as part only of 
the London area airports 
system.” The best solution to 
the congestion problem on Ml 
is to build a high-speed toil road 
beside Ml, starting at M25 
with access only at Luton, Mil- 
ton Keynes, Yardley Chase, 
Northampton, M45 for Coventry 
and M1/M6 cl overleaf junction 
for Birmingham, the north west 
and the north. 

Such a road would: pay for 
itself, the toll to be removed 
once it had done so; relieve con- 
gestion on Ml; Improve safety 
by segregating express traffic; 
increase speed of access between 
the most populous parts of the 
Kingdom; and help to build up 
“ new, expanding industries " 
where they are most required, as 
at Corby. 

The enquiry into terminal 
two at Gatwick looks likely to 
continue for some time. If tiie 
application succeeds we shall 
be stuck with an airport as big 
as Heathrow now is, far worse 
for noise than any of the study 
group’s six shortlisted sites, a 
hundred miles from the heart of 
England in an area with no 
room for the “new, expanding 
industries ” so much needed in 
the East Midlands. 

The study . group on south 
east airports has, all unnoticed, 
given in Yardley Chase a good 
answer to the national airports 
question. The site merits closer 
investigation. 

Pet® Keggie. 

145. Grosoenor Crescent , 
Hillingdon, Uxbridge. 
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London’s theatres BY ANTONY THORNCROFT 

The way out of 
the darkness 
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FEBRUARY is trattitionaUy 
the "want month for tie West 
End theatre. This year, coming 
at the end. .«£ 12 months wtrich 
have seen audiences decline by 
a qa arter. it is hardly surpris- 
ing that pessimists about the 
future of the commercial theatre 
in London are having a field 
day. The fact that half-a-dozen 
theatres, are (temporaiSy) dark 
and the Shaftesbury, - always a 
problem, looks set for a kmg 
p eriod of inactivity, seems to 
justify their gloom. In practice 
the West End theatre, like any 
good drama presented on its 
stages, 131X1768 on ups and 
downs, sudden twists of fortune, 
dark moments before bright 
new dawns. 

If the recent past has been 
gloomy the immediate prospects 
are, to say the least, interesting. 
On Thursday the curtain rises 
again at the Duke of York’s 
which Mr. Peter Saunders sold 
last year to Capital Radio at 
a bargain price on the under- 
standing that the commercial 
radio station preserved it in 
perpetuity as a live theatre — 
and also spent what turned out 
to be around £750,000 on refur- 
bishing the interior. The new 
play is Rose. starring Glenda 
Jackson, written by a name fresh 
to the West End, Andrew Davis, 
and produced by a fairly new 
management company, Lupton 
Theatre. Capital is determined 
to be a new kind of theatre 
owner. Ft is fixing the seat 
prices — the maximum of £6.50 
is low for the West End — and 
intends to use the empty day- 
time hours for conferences, 
broadcasts, concerts, etc. 

Then, in. early March, Ian 
Albery is experimenting at 
Wyndhams* by presenting two 
separate performances each 
evening, Accidental Death of an 
Anarchist and The Primary Eng- 
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Lofty tales 
of eastern 
promise 

Move over Detroit and Atlanta 
both: the title of city with the 
world’s tallest hotel in it, to 
which the cities are currently 
joint claimants according to 
that impeccably reliable source, 
the Guiness. Book, of Records, is 
about to move to Singapore. The 
on-again. off-again Raffles 
City complex, which boasts a 71 
storey . central hotel tower is 
officially on again. The contract 
will be awarded early May and 
the official ground breaking 
ceremony is scheduled for 
mid-June. 

Some Singaporeans were 
starting to wonder whether the 
prime eight and a half acre 
site would stay amply forever, 
after ten years of what one 
local described as an ongoing 
go-no-go situation. 

“We called in the architect 
I. at. Pei in 1969 to act as con- 
sultant for the project and at 
that time we drew up plans for 
an SO storey combined hotel, 
condinzinium and office com- 
plex.” said Lau Chan Sin, vice 
president of the Development 
Bank of Singapore, which to- 
gether with the Singapore 
Government, is the majority 
shareholder in tho 
-But the market conditions 
weren’t right at the time. 

Then in raid-1978 the Plans 
were dusted off again. The 
economy was bouyant and the 
market conditions in nation to 
hotel accommodation had never 
looked brighter. Desprte the 
fact it already has 11,500 beds 
Singapore hotel rooms are cur- 
rently running at 87 per cent 
occupancy. Over the last five 
years Singapore has been doing 
a brisk trade in conferences 
and seminars but lack of factii- 
ties has denied her a place on 
the world’s international con- 
vention destination map. 

Raffles City wiU change afl 
that — the plans put out to 
tender last week include a seven 
storey conference complex with 
a central auditorium am 
ballroom accommodating 4,ow 
convention delegates, 
tional seminar and meeting 
rooms capable of !fatin^ 
another 4,000. Theadditionof 

the convention complex has 

made Raffles City a 
attractive preposition for a? 
other Singapore investor, 

pore Airlines, which is putting 
up 5 per cent of the estimated 
flOOm construction coste. 

Due to be completed 
1984. the threfrtower mutes 
. complex wm dwjrfig 

Staid neighbour the richly his- 
tordc Raffles Hotel. 

- tral tower will be 71 storeys— 
‘ or 230 metres— t^i, wftt^o 

EPi t 5S»° -«**£& 

.signed the management contract 

fw the -complex .and are cur_ 
-rently working with k. j- 
* on the “ schematic design 

—According to Magnan no ex- 
; be spared to m** 
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lish Class , both of which were 
successes on the theatrical 
fringe. They are to be per- 
formed in the West End by their 
original companies, one of 
which, Beit and Braces Road- 
show, has always attacked the 
commercial theatre from a 
markedly left-wing vantage 
point. If there is a West End 
audience for the shows Ian 
Aibery’s competitors among 
London's producers will be sur- 
prised, but at least such a 
gamble is better, and can be 
less expensive, than keeping a 
theatre closed. It also makes 
more use of the theatre— there 
will be 12 performances a week 
instead of the normal eight from 
one play. 


Marketing 


Among a. host of productions 
at various stages of planning are 
a clutch of musicals which tradi- 
tionally either lose, or very 
occasionally, make a fortune. 
Harold Fielding is behind a 
£250,000 production of On the 
Twentieth Century, a success in 
New York and opening at Her 
Majesty's In March, while an- 
other Broadway hit. Siceeney 
Todd, arrives at the Theatre 
Royal. Drury Lane, in the sum- 
mer at a cost to the Robert 
Stigwood Group of £500.000, 
making it the most expensive 
production ever mounted in 
London. 

Apart from individual 
managements backing new ven- 
tures, the Society of West End 
Theatres (SWET) is at last mak- 
ing a concerted effort to fight 
the decline of the last two 
years. A development officer. 
Mr. Vincent Burke, has been re- 
cruited, and while he is cur- 
rently gathering information and 


putting together plans for joint 
action some indications of the 
more aggressive marketing 
likely to be attempted are al- 
ready apparent. One scheme, 
now established, is to dispose of 
unsold seats to students at very 
cheap prices just before the 
start of a performance. Over 30 
theatres are co-operating and In 
six months an estimated 70,000 
students have taken advantage 
of the sizeable discounts. 

Another initiative, in co- 
operation with the British 
Tourist Association, is about to 
start in North America. This is 
a promotion offering prospec- 
tive tourists tickets for the 
West End at appreciable sav- 
ings. Perhaps the major reason 
for the collapse in audiences in 
the past two years has been the 
fall in tourism from the U.S. 
Overseas visitors make up half 
the admissions in the summer 
months and it was estimated 
that three out of every four 
Americans visiting London went 
to the theatre at least once. But 
last year there was a 13 per 
cent drop in North American 
visitors and those that did come, 
hit by the much higher prices 
of hotels and restaurants in 
London, economised by cutting 
down on trips to the theatre. 
SWET is now attempting to 
reverse the trend. 

Other ideas are also under 
consideration — forming an 
association on the lines of 
Friends of the West End 
Theatre and offering a subscrip- 
tion scheme covering a number 
of theatres; a centralised ticket 
selling service with price reduc- 
tions on the day of the perform- 
ance; getting companies, especi- 
ally the TV companies which 
depend heavily for their suc- 
cess on actors nourished in the 
live theatre, to sponsor plays; 



The lights have began to go out in the West End. Shaftesbury Avenue alive (left) and in the dark: Queen’s Theatre (right). 


Leonard Burt 


cleaning up the West End so 
that more nervous suburbanites 
are not deterred by seamy street 
scenes (a start is being made 
in the Covent Garden area in 
the near future); promoting seat 
selling by credit card and using 
the telephone more effectively; 
and building up mailing lists. 
The London theatre owners and 
producers have an example of 
what can be achieved firmly 
before them. Broadway was in 
an even worse state in the mid- 
1970s and now audiences have 
risen there by 76 per cent in 
five years. This turnaround was 
achieved by spending money on 
marketing. 

However, not all producers 
are so confident that American 
methods will work here. For a 
start a major cause of the 
improvement on Broadway has 
been the success of TV advertis- 
ing campaigns for plays. In 
Britain, at least until rbe start 
of the second commercial 
channel, such advertising is too 
expensive. Instead a great deal 
of attention is being paid to 
group bookings and special seat 
offers. Harold Fielding reckons 
that half the seats at his pro- 
ductions are sold to groups — 
factories, women’s organisa- 
tions, clubs, etc. — and his 
ability to sell people a trip 
to London built around a show 
is the key to his success. Ian 
Albery has managed to turn 
Oliwrl into a permanent hit by 
such innovations as admitting 
one child free with one adult 
at all performances, and pub- 
licising it as far afield as 
Norway. At another of his pro- 
ductions. The Last of the tied 


Singapore plans to reach for the 
skies . . , smuggling in the Bahamian 
islands . . . and Britain’s U.S. election 



The present Raffles hotel 


and the largest beds possible 
and our recreational facilities 
will be second to none— on the 
rooftop of the seven ' storey 
podium we will have six tennis 
courts, six squash courts, and 
an Olympic size swimming pool. 
And on the 71st storey of the 
central tower we have a revolv- 
ing restaurant and cocktail bar. 
Raffles City will be the Eiffel 
Tower of south east Asia." 

Low life 
on the . 
high seas 

THE freighter was anchored 
just off Chubb Cay in the 
northern Bahamas when it was 
spotted by a Bahamas Defence 
Force cutter in the predawn 
hours. There was no mistaking 
its cargo. From bow tp stern 
the 150-foot Colombian-regis- 
tered Irma was stacked with 
2,000 bales of marijuana. It was 
the largest single drug haul 
made by the Force since its 
establishment four years ago. 

Rahamian police and defence 
officials last year seized 900 
pounds of cocaine and 450,000 
pounds of marijuana with a 
combined street value of nearly 
$Lbn, but authorities say that 
represents only 5 to 10 per cent 
6f the drugs passing through 
the islands from South America. 
According to the U.S. State 
Department, the Bahamas has 
become a major trans-shipment 
point for cocaine and marijuana 
destined for Jthe United States. 

Ten years ago participation 
in teb trade was confined ex- 
clusively to foreigners. Today 
roughly half the drug arrests 
made involve Bahamians. Drug 
smuggling' has in fact become 
the country’s newest growth 
industry, and its impact is being 
felt throughout the economy. 

Many of the business and pro- 
perty purchases made by 
Bahamians- on Grand Ba h a m a 
island within the past two. years 
have allegedly been financed 
from the sale of drugs. Last 
November a prominent 
Bahamian, businessman from 
Freeport, Grand Bahama, was 
charged in San Antonio. Texas, 
with conspiring to smuggle 
dmgs into the US.' worth an 
estimated $lbn- . . . 

la the more remote islands 
where money and jobs . are 
scarce, drug-running has become 
the principle source-of Income 
£r many families. The govern- 
ment itself profited by over ’ 
last year from fines and forfeited 
bail in drag-related Mses. So 
did Bahamian lawyers from the 
large fees paid by drug defend- 
aSI, most of whonr .disappear 

before they && 68 brought to 

tri t L recent survey,- by the 
Bahamas Financial Digest, a 


monthly newsletter, revealed 
that cash payment in American 
$100 bills for cars, boats and 
other high-priced items is now 
common in Nassau. 

Like poaching, the drug traf- 
fic has thrived largely because 
of the difficulty in policing the 
100,000 square miles of water 
and 700 islands and cays that 
make up the Bahamian archi- 
pelago. Brought in by sea and 
air, fee drugs are hidden on 
isolated cays or near remote air 
strips for later pick-up and 
delivery to South Florida. 
Ironically, new airfields built to 
encourage tourism in the outer 
islands have also been used to 
advantage by the smugglers. 

Undercover agents, operating 
on Bimini without the know- 
ledge of Bahamian authorities, 
have claimed that the island, 
located 60 miles east of Miami, 
is being used as a base for one 
of the biggest drug smuggling 
operations in this part of the 
world. They have charged that 
local officials are receiving 
payoffs of over a quarter of a 
million dollars to look the other 
way. Two raids by Bahamian 
police within the past five 
months tends to support the 
claim of a sophisticated drug 
ring on the island. 

Police files show a definite 
increase in violent crimes 
associated with drug-smuggling. 
In the past three years a half 
dozen policemen have been 
shot, one of them fatally, in 
confrontations with smugglers, 
and nearly a dozen more 
people either wounded or killed. 

The London - 
Democratic 


connection 


THE 1980 Presidential cam- 
paign is hotting . up. Not in 
Washington or New Hampshire 
but in Britain. The little- 
known Democrats Abroad (UK) 
organisation, a group founded 
jn 1960 to work for candidate 
John Kennedy, is now busily 
tracking down any and all 
potential expatriate voters living 
in the British Isles. 

It was 'not until 1975 that 
overseas Americans received the 
right to vote in U.S. elections. 
But few were willing to take 
advantage of the offer because 
of worries that registering as 
a voter could subject the 
expatriate in question to Ameri- 
can state taxes. This matter 
was resolved by a 1977 Con- 
gressional amendment which 
promised amnesty from . such 
taxation. So the race is on. 

Mr. Michael McNulty, an 
American businessman who has 
lived in the UK fop more than 
a decade, is the chairman of the 
‘1,000-member Democrats Abroad 
group. He is also on the steel- 
ing committee of the Carter-- 


Hot Lovers, audiences have 
grown since be offered seats 
on Monday nights and matinees 
at half price. 

What virtually all impre- 
sarios do agree on is that the 
West End must concentrate in 
the short term on attracting 
back the British audience. So 
Eddie Kulukundis, one of the 
most active producers of recent 
years, has got together with 
John Gale and Michael White 
in forming the Theatregoers 
Club of Great -Britain which by 
heavy mailing shots attempts to 
sell a provincial audience a day 
in London; already 10,000 seats 
have been sold this way. But 
if there is an air of experi- 
mentation about how to fill 
seats the producers are. in the 
main, following a very con- 
servative policy in the plays 
they choose to present. While 
they are quick to put the blame 
for the drop in audiences on 
the fall in tourism, the increase 
in VAT, the attractions of TV, 
the advantages of the .subsidised 
theatres in capturing the top 
actors, and the fail in dispos- 
able incomes they rarely 
mention the quality of the 
product on offer. 


Revivals 


Mondale Campaign Committee 
(UK), the officially recognised 
re-election organisation. 

Mr. Tom Conlon is a 36-year- 
old international lawyer from 
Denver. Colorado. He has lived 
in London since 1S7S and has 
just been appointed campaign 
director for Senator Teddy 
Kennedy. 

Although both men work 
together on behalf of the Demo- 
cratic Party, they are involved 
in a heady competition for 12 
U.S.-citizen European delegates 
to the Democratic nominating 
convention. This April, the first- 
ever presidential preference 
primary election will be held 
outside the States. 

The 12 European delegates, 
most from Britain, will be able 
to attend the Democratic con- 
vention in New York this 
August and cast their votes for 
Mr. Carter or Mr. Kennedy. 

In the "grass-roots” tradi- 
tion of American politics, the 
two groups are mobilising. 
Fund-raisers have been held, 
speeches have been given by 
visiting partisans such as the 
noted (pro-Kennedy) historian 
James McGregor Burns, and 
this week a UK newsletter was 
launched to bring overseas 
Americans up to date on the 
latest developments in “Cam- 
paign ’80.” 

The newsletter, edited by 
Isabel Bass, a former Time 
Magazine correspondent, is a 
complete “ how-to-registers nd- 
vote " for British-based U.S. 
expatriates. It also contains 
polemical columns in favour of 
the candidates. 

Tom Conlon, speaking for 
Senator Kennedy, says: “Our 
supporters range from 
Aberdeen to Exeter. We have a j 
200-strong network of campaign 
workers including students, i 
housewives, businessmen and 1 
even a kennel owner in Leeds." 

Mr. Conlon’s column in the 
newsletter was every bit as 
critical as his comment on ; 
President Carter: "I live 
abroad. I get paid in dollars. 
In the last couple of years the 
dollar has gone from $1.85 to 
$2.30 a pound. Under Carter, 
inflati on has tripled, the dollar 
has gone down, unemployment 
has gone up and interest rates 
have tripled. This man has 
problems.” 

But when asked about Chap- 
paquiddick, he said simply: 
*• It’s something - which 
Kennedy has to overcome.” 

Mr. McNulty takes a different 
view. He hopes that with the 
newsletter's appearance in the 
UK, more Americans will 
register to vote in the postal 
primary election this spring. He 
hopes they will vote for Jimmy 
Carter. 

He says; “Carter has shown 
a great deal of strength on Iran 
and Afghanistan and also in . 
increasing! the quality of the 
White House staff. He has 
therefore earned the right to be 
President for four more years." 

With more than two million 
Americans living outside the 
States, the organisers at 
Democrats Abroad are hoping 
for a reasonable turnout in the 
primary contest But sources 
within the party machinery in 
London say they would be 
satisfied with a vote of between 
five and ten thousand. 


Contributors: 
Robyn Wilson 
Nicki Kelly 
Alan Friedman 


On the one hand there has- 
been a spate of revivals — The 
King and 1 and My Fair Lady, 
which have made or seem 
certain to make money, Irma 
la Douce and Bello Dolly, which 
have not, with Oklahoma to 
come. On the other there is a 
reliance on plays which have 
proved their worth in the pro- 


[ MONDAY: Provisional January 
retail sales figures. Rover 
| Triumph announce TR 7 con- 
vertible sports car. Sale of one 
of the largest collections of gold 
coins ever put up for auction, 
Christies. Threat of indefinite 
strike by South Wales miners 
in support of steel workers. In- 
ternational Electrical Exhibition 
opens. National Exhibition 
Centre. Birmingham. 
TUESDAY: February provi- 
sional figures of unemployment 
and unfilled vacancies. Janu- 
ary bricks and cement produc- 
tion. Mr. Charles Haughey, 
Irish Prime Minister, speaks at 
public hearing on EEC con- 
sumer protection programme, 
Dublin Castle. Report published 


vinces. or in the subsidised 
theatre. The West End produ- 
cers justify such an undynamic 
approach by pointing to the 
unfairness of tbe competition. 
The provincial theatres ami 
national companies like the 
National and tbe RSC are 
heavily subsidised by the Axis 
Council or local authorities: how 
can commercial operators be 
expected to compete, especially 
in hard times? Much better to 
co-operate with tbe subsidised 
theatre companies and by bring- 
ing successful plays to the West 
End give them back some cash. 

So the S SC has benefited 
from numerous transfers to the 
West End — and Broadway, and 
with Piaf and Once in n Life- 
time due at the Piccadilly soon 
the mutual back-scratching will 
continue. Chicago at the Cam- 
bridge came from Sheffield; 
Bodies at the Ambassadors from 
Hampstead; Eeacham at the 
Apollo from Salisbury; Last of 
the Red Hot Lovers at the 
Criterion from Manchester; and 
Born fn the Gardens at the 
Globe from Bristol. In the next 
few weeks H. M. Tenueni is 
hringing in Before flit* Forty 
from Oxford. While it take.? so 
long to recoup the investment 
on a new production the number 
of genuine old-fashioned 
gambles in the West End will be 
limited. 

The financial facts are 
frightening. Ten. years ago Ray 
Cooney launched Not Noir 
Darling on an unsuspecting West 
End for £15.000; be has recently 
revived it at a cost of £50.000. 
The high cost of the initial 
investment means that the 
producer and his backers have 


to wait a dangerously long 
time for any profit. “ Bodies has 
had a successful run but its 
profits are not yet double its 
capital outlay. Ten years ago 
we would have expected to make 
1,000 per cent.” says Cooney. 
Chicago, which has been running 
for over a year cost £125,000 
to mount and has brought in 
only £150.000. Like every other 
producer Cooney relies on a few 
very big hits to subsidise most 
of his other ventures. He owns 
half of Whose Life Is It Any- 
zrat/? (the Mermaid has the 
other 50 per cent) and this, 
on an initial cost of £30.000. 
has produced £500.000 in profit. 
But, says Cooney. “I have lost 
all the money I made from 
Whose Life on Beatlemania . " 

Angels 

Of course the risk element is 
one of the attractions of working 
in the theatre. Eddie Kulu- 
kundis reckons he has put on 
70 shows in the past 10 years 
and has just about broken even 
— his profits from 10 big 
successes have paid for the 
losses on 60. Kulukundis. like 
Cooney and Fielding, is unusual 
in putting some of his own 
money into his productions. It 
is one of the peculiarities of 
ihe business that tbe producer, 
while taking 40 per cent of any 
profit, often suffers no financial 
loss if the play fails because 
the money has been put up by 
his group of angels. But then 
without a successful track 
record you are unlikely to find 
a band of loyal backers. 

Outside backers are essential 
for musicals which cost around 


on the future of medical educa- 
tion in London. New British 
car launched. Prince Philip 
opens National Fanners Union 
growers conference and exhibi- 
tion, Harrogate. Mr. Roy 
Jenkins, European Commission 
president, speaks at Parlia- 
mentary and Scientific Commit- 
tee annual lunch, London. Mr. 
Kingman Brewster, U.S. Ambas- 
sador, tours Cleveland. House 
of Commons debates Companies 
Bill, remaining stages. 
WEDNESDAY: Mr. Michael 
O’Kennedy, Irish Finance Minis- 
ter. presents his budget. Dublin. 
TUC general council' meets. 


London, 

THURSDAY: Energy trends 
ptfhlished. Unemployment, and 
unfilled vacancies (January — 
final). Unemployment, vacan- 
cies and placings by occupation 
(fourth quarter). Employment 
in the production industries 
(December). Overtime and 
short-time working in the manu- 
facturing industries (Decem- 
ber). Stoppages of work due to 
industrial disputes (January >• 
Pay talks resume between 
British Gas Corporation and 
General and Municipal Workers 
Union gas workers. Royal Col- 
lege of Nursing conference on 








^^^^etyday 4 million people 
catch Volvo buses and coaches. 
Which demonstrates Volvo's relia- 
bility in terms of passenger 
satisfaction. 

But producing reliable trans- 
port isn't our only involvement 
We also design transport systems 
tailored to meet the operating con- 
ditions of individual towns and 
cities. This enables operators to 
make the most economical use of 
their vehicle fleets and offer their 
passengers the most efficient 
service. 

When it comes to coaches - 
British operators haven't missed 
i the bus -they put our UK sales 
1 figures up by more than 100% 
last year. 


five times as much to produce 
as straight plays. “ While 
straight plays are much cheaper 
to produce in Loudon than in 
New York, for musicals the 
costs are about the same.” says 
Bob Swash of the Robert 
Stigwood Organisation. How- 
ever, for him the greater 
investment has proved worth- 
while. He put on Evita for 
£400,000 but the initial expenses 
were recouped in 26 weeks and 
now, almost two years after the 
opening, Erifa is still bringing 
in weekly receipts of £75,000. 

The run of the mill play 
probably has costs of £12,000 
a week. In the past, if a play 
was just below break-eveu — say 
taking £11,5(30 at the box office 
— the theatre owner was 
usually prepared to make good 
the gap by accepting a lower 
rent. But now. according to Ian 
Albery who. as the owneT of 
four theatres as well as being 
a producer experiences both 
sides, the impact of 15 per cent 
VAT means that losses on the 
same level of business arc 
nearer £2.000 a week, and 
although it costs a theatre 
owner around £3.000 a week 
when il is dark (unless he sacks 
the permanent staff) owners are 
now more inclined to give 
producers notice and close 
down rather than nurse plays 
with no guarantee of an upturn 
in receipts. Albery sees VAT as 
the curse of the West End 
theatre and unless manage- 
ments can push up capacity 
from the break-even point of 
around 55 per cent to a 
comfortable 70 per cent by 
promotional methods he 
forecasts a bleak future. 


the Government's paper 
•Patients first/' Bankruptcy 
hearing for Mr. Colin Stone 
■who became a millionaire sell- 
ing garden gnomes. First Inter- 
national Symposium on the 
World Car. Toledo. Ohio. House 
of Commons debate an Opposi- 
tion motion of no confidence in 
Government economic and in- 
dustrial policies. 

FRIDAY: January' final figures 
of car and commercial vehicle 
production. Prince Charles 
visits Decca Radar marine, air 
and electronic warfare establish- 
ment, Hersham. Surrey. Insti- 
tute of Health Service 
Administration conference on 
Government paper “Patients 
first/’ 
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others are measured a^aiast 


14 


Financial Times Saturday February 23 198$ ; 


Companies and Markets 


UK COMPANY NEWS 


. * * 


Lloyds Bank jumps 49% to £277m 
but CCA gives truer picture 


bids and deals 


SHARP INCREASES in profits 
and dividend are announced by 
Lloyds Bank for .1979 — the pre- 
tax figure is up from £185.3m to 
£2?6.6ra and the total dividend 
is lifted from 10.14S7p to 14.25p 
with an Sp final payment 

First half profits had risen 
from £76.46m to £122.76nj after 
a bad and doubtful debts charge 
of £4Am (£L3m). At the year- 
end this has been increased to 
£11 .2 m (£SJ5m). 

The directors say the good 
results for the year reflect 
mainly favourable conditions in 
the UK but international profits 
were static, being adversely 
affected by low margins and the 
strength of sterling. 

With inflation high throughout 
the world,' profit is overstated in 
the historical cast accounts — 
the current cost result gives a 
truer picture, reducing profit 
figures by a little over £l00m, 
the directors say. 

Last year was also one in 
which accelerated inflation and 
government action to counter it, 
gave a temporary boost to retail 
banking profits. 

On a CCA basis, pre-tax profits 
are £l69.6m (£132.Sm) after 



period method. The effect of despite sharply Increased costs 


■ ft™ change in accounting policy last year. UK payroll costs were 
is that the restated operating 
profit for 1978 is £3m higher 
than originally published. 


Viking Oil agrees offer 
from Deminex 



Profit is also after a charge of 
£llm (£7J2m) relating to the 
staff profit-sharing schemes. 
Capital and reserves at Decem- 


14 per cent up on the year, 
while the increase for UK staff viking Oil has agreed to a bid until March 17. 
was IS per rent *om a subsidiary of the major The present directors of Allied 

Lloyds says that higher West German nil group. International Designers^ ^roup 


purchased 400 GEC at 383p for 
a discretionary investment 
client 


interest rates in the UK have Deminex. have undertaken to accept the 

encouraged more people to Capitalised at around £20m at cash offer from Banque ou Rhone 
switch their deposits • from, a dosing price of SIQp yesterday, in respect of 205,615 shares in 

ber 31 rose 16.5 per cent from current to deposit accounts; the Viking is traded under Rule 163 which they and a former director 

£LQ4bn to £L22bn. Total split of deposits between fee two of . the Stock Exchange and its of the company are interested, 

deposits were £16.01bn types of account is now around principal asset is a 20 per cent 

50 per cent each. interest in licences P212 cover- -daht /*■ murPTlTTWi 

Last year interest-bearing ing North Sea blocks 16/12A and «AKIt CUM^TJ lliW 

deposits in the UK increased by 2U/SA- Block 16/12 ties ACQUISITIONS — - Tf , - 

20 per cent, while current immediately to the south of computing Services has non-Indian tea interests m smgo 

account growth was sharply South Brae field in_ block 16/7 acquired Western Data Process- wrH be transferred to. Sutgio 


Kwik-Fit 
pays £lm 
for shell 
company 

By Abo Frie^met 

(Tyres and Exhaust), 


were 

(£l3.52bn), up 18.4 per emit and 
advances totalled £12.55bn 
<£10bn> an increase of 25.4 per 
cent 

The extraordinary credit of 
£&2m relates to the share of 
extraordinary items, less tax; of 
the associate, Lloyds and Scottish 
arising from the disposal of one 
of its subsidiaries, adjusted for 
the amount of related premium 
on acquisition already amortised 
in the Lloyds Bank accounts. 

Year 


down on 1978 at 10 per cent 
new 


SINGLO SCHEME 

OF ARRANGEMENT , 

Under a proposed scheme Ol ™ dBMbnter 

fiwsrsys 1 ®. ® 

and .that subsequently M the SSVSMSFSfS- 

purchase price win be 
led to the tee of 1,564,300 



Sir Jeremy Morse, chairman 
of Lloyds Bank. 

takes £93.2m against £58.4m 
giving earnings per share of 
l0&3p compared with 75J3p p re- 


adjustments for additional depre- vlou ^ y : Fully diluted earnings 
ciation, £7.5m (£6.5m), monetary ere stated as l00.7p (70.3p). 


working capital,- £lO0.5m 
(£5 1.9m) and gearing £17. 6m 
(£10.1m). 

In the historical accounts, tax 


Gilgate sells 
property in 
Lancaster 


Profit is stated after including 
income from leasing transactions 
in proportion to net funds 
invested, using the investment 



1979 

1978 


Em 

£m 

Operating profit 

250.7 

161.7 

Associates profits - 

25.9 

23.6 

Profit before tax 

Z76.6 

T8S3 

Tax 

93.2 

58.4 

Uayda Bank .... 

81.6 

«7.a 

Associates tax 

11.9 

11.4 

Net profit - 

183.4 

126J 

Minorities — . 

as 

0^ 

Attributable 

182.8 

126.0 

Extraordinary credit ... 

3.2 

— 

Dividends 

23.9 

16.9 

Retained 

162.1 

10S.1 


acquired . __ ... 

„ , ing of Exeter, and its two ^ Kwff^Fit ordinary shares of lOp, 

The new bad debt figures male last year subsidiaries, Agricultural Com- a«re«^ ha* of which are being pitted by 

show the split between specific Deutsche f Erdolversorgungs- pu tw (Exeter) and Eastern SivtoS Singlo. upon roraffetfwi Kwik-FJFS stockbroker, Henry 
and general provisions for the. gesellachaft, the Deminex sub- j>ata Processing of Witham, of this reorganisation, tne opti on, Lmnsrim at 680 each. ■ • 

first time. Last year Lloyds had sidiary, is proposing to offer SOOp Essex. Baric is jointly owned by. which Single intends tt fim Bit. Tom Farmer, the chief 

a net write-back of specific bad in cash and one royalty unit— icL and Barclays Bank. to sett Siuglo to Caparo for elocl of. Kwik-Fit," -said 

debt advances of £L4ffl, against the right to a specified percen- Although Baric has purchased The agreement further pro- yesterday; “This to a means for 
an overall opening provision of tage of ofl production proceeds a 100 per cen t holding in vides that, if Singlo does nttt Kwik-Fit to raise film in Msh at 

£77.6m. Lloyds executives say — <fbj each Viking ordinary share. Western Data and Agricultural exercise its option, Caparo wouM B time wtien it is very expensive 

that readers of the accounts can The royalty units will repre- Computing, it has acquired only have the right to subscribe for to borrow in the market place 
re-adjust the figures as they sent an interest of 75 per cent 60 per cent of Eastern Data, shares in Single constituting up because of high interest rates.” 

wish; rising to 125 per cent in the Turnover of Western Data in to 90 per cent of its capital and He said the company planned 

1979 was £534,000. " 


■* Rests tad. 

Michael Lafferty writes: The 
Lloyds result has been achieved 


They remain of the view that gross proceeds of oil and gas 
the bank, like all other leading production applicable to Viking's 
UK banks, is justified in setting interests in the North Sea. The 
aside a “general provision" to Department of Energy has been 
cover latent, though unidentified informed of the proposals, 
risks, in the loan portfolio. Ivory and Sime holds about 20 

Exclusion of the general pro- per cent of Viking’s shares and ^ v~ 

vision would mean that reported nrocb of the outstanding equity Edwards’ (Manchester) 77,116 
pre-tax profits would _ increase ^ held by institutions. The deal, new shares; for his father. L. C. 


EDWARDS DEALS 

Montagu Loebl Stanley and Co. 
has sold on behalf of C. M. 
Edwards, director of Louis C- 


from £190m to £2S6m, 
increase of 50.5 per cent. 
See Lex 


an which the board has accepted in Edwards, 56,681 new shares; for advised by Barclays Merchant 


the right to purchase the shares to use the money to expand the 
of Singlo in the event of Slnglo : group; There are presently 120 
group wishing to dispose (tf the Kwik-Fit retail stores- in the UK. 
Indian tea interests. - nine in Holland and three in 

The directors of Single cod^ Belgium. The group intends to 
slder that these proposals will open two branches in Paris next 
significantly improve the liquidity month on a trial basis, be said, 
and UK earning capacity m Kwik-Fit had a pre-tax profit 
Single group, he board is being 


Kitchen Queen board shake-up 


respect of 23,366 shares, will 
relieve shareholders of the con- 
siderable seismic and drilling 
costs expected of any discovery 
in the group's licences. 


of £l£m in the last reported 
year. . In. the .first half . of -tba. 
current year, taxable profits rose 
51 per cent to £817,000. ... 

The group has pursued an 
active growth programme over 
the past year. .Last May, the 


A management shake-up has 
been announced at Kitchen 
Queen group just five weeks after 
the disclosure of first-half losses 
and the resignation of Mr. 
Neville Johnson, the former 
Gilgate Holdings, the property, chairman and chief executive, 
and insurance group which is the ^ Harvey Wilson and Mr. 

f "^,-^ epar ? i r t Nicola De Blasio have resigned 
^ 0n 65 s from the main board but con- 

Tak e-0Ver tinue as executive directors of 
operatic subsidiaries. Mr. Eric 
for the sale of its property in Powell has also resigned and has 

£re0 t 000 r ' ^ d haS ra ^ lcft the company. 

Mr. Bay Greenhalgh, chief 


repayment until after publication 
of the full-year accounts in 
December. 


Belt Brothers 
cautious on 
year’s outlook 


ALTHOUGH expressing caution 
for the current year’s results, 
xv«j D .., Mr. Albert A. Bett, chairman of 

Gilgate said yesterday that, in executive of the retail division. Bett Brothers, the Dundee-based nouungs, tne xjow :i«uvc DesiOTers Group were issued to 
view of Repetition presented to has been appointed a director of building contractor, says in his Wholesale Somety, and J. Lyons, ^y^nner shareholders of AID. 
’ "" . ann ual report that a number of " 


UNITED RUBBER 

into five divisions— -agriculture. Shareholders of United Rubber 

foods, malting; milling and and Coffee Plantations (1932) 
c hemicals approved the acquisition of 

The malting and chemicals Allied Intern a tional Designers, 
divisions are already i n e xist- at an EGM- In addition, it was 
ence as part -of Dalgety UK and agreed to consolidate the exist- 
will retain their present struts- ing Sp ordinary shares into lOp 
tore in the new group. shares and to increase the com- 

srupLsn ts SI 

f50ta employed. . Upon completion of the 

StaiUprSFYench acquisition, 6flm lOp ordinary 
SSbST tte CS shares is Allied International 


group purchased Corob Inter-City 
Properties « a. way of raising 
more than £ta in cash -to finance 
expansion. • * • ... 

Kwik-Fit acquired Earn Ex- 


wind up Ortho mere — a property 
investment subsidiary — by the 
DoT, this contract will need the 
approval of the 'court 

The group hoped approval 
would be obtained shortly and 
that completion will take place 
on March 3L 

On completion, all the group's 
borrowings from its bankers and 
mortgagees will be discharged, 
Gilgate says. 

An original contract for the 
sale of the property in June 1979 
at an effective figure of £845,000, 
announced earlier, was signific- 
antly affected by the uncertain- 
ties arising as a result of the 
subsequent presentation of 
various petitions by the DoT to 
wind up four of the group’s sub- 
sidiaries and was not completed. 


the group. 

Other changes include the 
appointment of N. M. Rothschild 
and Sons as financial adviser and 
Panmure Gordon and Co. as sole 
brokers to replace H&IIiday, 
Simpson and Co., the Manchester 
stockbroking firm which floated 
the group on the Stock Exchange 
in November, 1978. 

The company, which is the 
subject of a Stock Exchange 
inquiry into share dealings 
before Mr. Johnson's resignation, 
said that further information on 


worthwhile contracts have been 
obtained, but the group will do 
well to maintain its level of 
turnover in the competitive 
tender sector. 

The effects of the high 
mortgage interest rates and the 
shortage of mortgage funds have 
yet to be fully assessed, but, be 
says, with an aggressive attitude 
to sales, a large share of tbe 
market in Scotland should be 
maintained. 

Mr. Bett says the company in- 
tends to expand Bett Inns as 


shares. 


ISSUE NEWS 

Berkeley 
Exploration 
oversubscribed 

. , . , , . , , . „„ The offer for sale of 3m Ordi- 

the group s financial position and when suitable acquisitions nary £1 shar es . 50p in 


negotiations have begun that Accordingly, an unconditional 
may lead to the purchase of their offef haTbeen made by Banque 

du Rhone et de la Tamise SA 
on behalf of Mr. J. Pilditch, a 
founder shareholder of AID, and 
Mr. M. White, a nonexecutive 
director of that company, to 
acquire all the issued shares in 
Allied International Designers 
Group other than the 6fim ordi- 
nary shares to be issued to the 
former shareholders of AID, at 
12p per share in cash. 

Tbe cash offer made by Banque 
du Rhone is open for acceptance 


his brother, Et L. Edwards, Bank. 

122,184 new shares; for his sister, 

Mrs. C. Ai Lee, 79,931 new shares. rDnn . TnmVT 
On behalf of L. C. Edwards they 
sold 166,819 ordinary, for R. L. ACQUISITION 
Edwards 221,847 ordinary, and Croda International has 
for C. Ai Lee 300,008 ordinary, bought the Colne Vale Dye and 
The price obtained for the old Chemical Company for an un- 
shares was 61p and -the New,62p. disclosed sum. 

62 p. Colne Vale, based in Hudders- 

Scott Hancock and Co. sold field, manufactures and sells a haust Centre. Holdings . last 
shares in Louis Edwards on range of acid, basic, direct and October m a deal 'worth £lG.48m, 
behalf of directors of that com- solvent dyes, complementary to which established the group as 
pany as fallows: -i_ M. TT Edwards Croda’s existing range which is the largest independent tyres and 
850,000 ordinary shares, P- L. sold under the Bottomley and exh a u st systems retailer . in 

Emerson brand. Europe. , . , ; 

Mr. Farmer said yesterday that 

BRIT. UNDERWATER . STBS iSSttSTtf-SE 

The NEB has purchased the ^anri between 50 and 60 more out- 
0.8 per cent stake in British i e ts within tlte next few years.. 
Underwater Engineering pre- 
viously held by Wharton 
Williams. The NEB now holds 
Inter' 90 per cent of BUE and Brown 
and Root, (UK) holds the 
remainder. 


Edwards 8504)00 ordinary shares. 

Montagu Loebl Stanley and Co. 
have bought on behalf of discre- 
tionary clients 133,6% Louis C. 
Edwards and Son (Manchester) 
ordinary at 615/64p. 


NO PROBE 

The Barclays Bank 
national/Chrysler Credit Austra- 
lia merger is not to be referred 
to the Monopolies Commission. 


ASSOCIATES DEALS 


Gieves Group 
reconstruction 
proposals 

The CBeves Group yesterday 


would be given in May with the 
first-half results, which are 
expected to show a loss of 
£300,000. 

The interim results will be 


Further delays and uncertain- re *j e wed by Price Waterhouse 
ties followed and made the com- and . Co ' l^tiy vnth the com- 
pany's bankers nervous, accord- P 30 # 5 exiting auditors. Royce. 


can be made, and ft is expected 
that the profits of this subsidiary 
will continue to improve. 

Forecasting the current year’s 
results is difficult, he says, and 
although it is a time for caution, 
he feels the company's policies 
and resources are flexible enough 

panys oanKers nervous, accoru- “Tf ‘jL' ~ to meet the challenge, 

mg to the group, and ttiey PriS WerhoSse YdU A* known, pre-tax profits rose 

demanded payment of their 13 per cent from £2D4m to 

various facrlities which forced breome sole auditors. £2.31m in the year t6 August 31, 

the board to sell. The holders of the £lm — 

Against this background tbe unsecured loan notes due April 8, 
current sale of the Lancaster 1980, forming part of the 
property at proposed contract deferred consideration for Moben __ 

price, while not ideal, is one Home Improvements, principally amounted to £4.5m (£3ffm). 

which removes those pressures Mr. L. D. Morris and Mr. J. A There was a net increase in work- 

on the company. Bentham, have agreed to defer ^ capital of £279,530, against 

£920,840. 


1979, on turnover of £20.32ra 
(£20 62m). The net dividend is 
2.5p (1.9003p). 

Group net current assets 


Berkeley Exploration and Pro- 
duction, a company formed to 
take over the exploration in- 
terests of KCA International, has 
been heavily oversubscribed. 

By last night counting was still 
incomplete but a spokesman esti- 
mated that the offer could be 
oversubscribed by up to 30 times. 

The basis of allotment will be 
announced on Monday. Dealings 
start next Thursday. 


PORTALS 

. r Portals Holdings’ water treat- — . . 

S. G. Warburg and Co, as an mem division, through a newly- published details of it® proposed 
associate of Imperial Continental formed U.S. subsidiary Pbrtals reconstruction and capital repay- 
Gas Association, on February 20 Water Treatment Inc., has com- meat scheme and thetixsposal of 
bought on behalf of a dis- pleted the acquisition of Wright its mechanical bindings , sub- 
cretionary investment - client. Chemical Corporation of Chicago, - sidiary. James Burn B i nd i n gs, 
10,000 capital units of L C Gas for P.S.$2.22m (£0.97m). for nearly £S-7m. ; ■ - 

at 732p. Wright Chemical Corporation ' Under the plan, each ordinary 

On February 20 Hill Samuel is a supplier of- speciality chemi- share of - 259 in the old Dieves 
Investment Management as cals for water treatment through- Group will be exchanged for an 
associates of Racal Electronics out the US. - ordinary share of 20p m a new 

Gievea Groop which will own all 
the other businesses and assets 
except fbr-James Burn. Ordinary 
shareholders will also- receive a 
uhafe in a new James Bum 
group. Staudex Intereational 
Corporation, a U.S. manufactur- 
ing group, fatt agreed to hid 6Qp 
per share for the new. James 
Burn group. 

Holders of the £1 Preference 
or “ B” Preference shares are 
to receive two ordinary shares 
in the new James Burn company, 


Blue Circle extends offer as 
Armitage holding tops 45% 

Blue Circle Industries, the The offer has been extended been brought to the group’s 
major UK-based cement group, to February 28. attention wfaidh would justify 

revealed yesterday that it has Ceramics Investments, a any revision of the terms and_the 


PREMIER CONS. 
RIGHTS ISSUE 

Shareholders of Premier Con- 



DIVIDENDS ANNOUNCED 


which represents 30.5 per cent out against the Bine Circle offer. Details of the acceptances show 
of Armitage’s shares. Together Ceramics holds 2858 per cent of that shareholders holding 
with its own holding. Bine Circle the Armitage equity* . 9,595,624 shares have taken up 

now has 45.5 per cent of Anni- Blue Circle said yesterday, the Blue Circle offer. Blue 

soli da ted Oilfields have taken up tage. Britain’s last major inde- after counting the acceptances as Circle has built up a total bold- 

Meeting, Dundee, March' 14, 16,870,870 (97.2 per cent) of tbe pendent manufacturer of sani- the first closing date for the offer ing itself of 4,724*358 shares 


noon. 


17,368.416 new ordinary shares taiyware. 
offered as a rights issue. 


ended, that no new facts have since the announcement 




Date 

Corre- 

Total 

Total 


Current 

of 

sponding 

for 

last 


payment payment 

div. 

year 

year 

Alliance Trust 

6.35 

Apr. IS 

5.5 

10 

8- 

Channel Isl. & Int 

30*" 

Apr. 29 

20 

30 

20 

Lloyds Bank 

S 

Apr. 3 

5.51 

14.25 

10.15 

Sec. Allianee TsL ...int 

2.25 

Apr. 3 

2 

— 

7.765 

Tor Inv. Tst int 

2.8 

Apr. 1 

235 


6.72 

Carliol Inv. TsL sec. inL 

4.5 

April 3 

3 

fill 

4.5 

Tyneside Iv. Tst sec. int 

4.5 

April 3 

2J3 

61 

4.43 


Dalgety forms 
new group to 
take in Spillers 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, f Final of - at least 
4.375p forecast. § Including special dividend of 0.56p. 7 Including 
non-recurring payment of 0-486p. || Including non-recurring payment 
of 0-458p. ** Less Jersey tax. 


MARSHALL’S 
UNIVERSAL 

Marshall's Universal has 
received 100 per cent acceptances 
for the offer to holders of 3.85 

per cent cumulative participating 

Following the successful take- preference shares, 
over of Spillers, the flour foods The offer is two 7.5 per cent 
and bakery concern, Dalgety, the convertible cumulative prefer- 
international merchant, is to ence shares of £1 in exchange for 
merge the company with Dalgety every three £1 shares held. The 
UK to form one group to be consent of the existing conver- 
named Dalgety Spillers. tible preference and ordinary 


SHARE STAKES 


ALPINE HOLDINGS — per cent). 

National Coal Board Super- Tor Investment Trust — Bar- 
aim nation and Pension Schemes clays Nominees (St Paul's) has 


is now interested in 700,000 
ordinary (6.3 per cent). 

CT BOWRING AND CO— The 
non beneficial interest of E.K.R 
Bowring, director, reduced by 
25,000 ordina ry. 

PROGRESSIVE SECURITIES 
INVESTMENT TRUST — Equit- 
able Life Assurance Society has 


acquired 240,000 capital shares 
(9.57 per cent) and Pegasus 
Nominees has acquired 10,000 ultimate 
capital shares making holding 
282.000 (10.44 per cent). 

Investment Trust of Guernsey 
— ICFC (Guernsey) now holds 
520,631 ofdinary (10.62 per cent). 

Catalin— Jove Investment Trust 
has acquired 2,500 ordinary mak- 


Tilley Lamp— Mr. Charles A. 
Stride, director, has sold his 10 
per cent holding in Hersov 


directors of 
have 

resolved to pay a second interim 
dividend of 2% per' ordinary 
shape i° lieu of the final dividend 
for the company. This will be 
paid on May 30, 1980, irrespective 
of whether tbe reconstruction Is 
approved. 

The proposed reconstruction is 
to be brought into effect under 
Section 287 of .the Companies Act 
(1648) and will involve a mem- 
ber’s voluntary liquidation, on 
March 31, 1980. The proposal 


i- . . . . . lOUU. . ’ • IUUUIRHU 

^ be contingent UPTO the 
(Netherlands Antilles) NV— the following conditions: 


holding company — to 
Mr. Ronald L. Hersov, chair- 
man. 

Feedex Agricultural Industries: 
— J. R. Williams, director, has 
sold 25,000 shares. . 

Stroud, Riley, Drummond: — 
H. M. Ross of Harvey Michael 


Separate meetings of . , the 
holders of the JL5 per cent 
Preference and -**B” Preference 
shares will be held March 17, 
1980 tq- approve the arrange- 
ments. 

An extraordinary general 
meeting of sbareholdexs of the 


uameu iwificv, ^uicn. uoiG poaerence ana oraxuaxy DUr ehased a further 50.000 tJZ IT Ajt x J meeang oi snarenoiaers at me 

The new group, to bo launched shareholders wtil be sought in SSS Shuiu! Sldinx^ to ^-O 00 f 7 - 758 P" ^vestinmts has acquired 246,433. old Gieves Group will -be held 

mJulyl ’ wmbe ““ — 3%-saj- ja •=■ 


Results due next week 


DECCA — -Dr. Jade Dimeostein tor, has purchased 40,000 ordin- 
bas sold his interest ip 590,000 ary. 


ordinary shares. Bamfords — S. V. Bamford, shares. 

GOSTADI GP - fil Costain, director, has sold 16,000 ordinary. Marks and Spencer— Bales of 
S”*™ 817 „ Crystalate (Holdings)— J. C. 25,000 shares notified in which 
of perhaps 18 per cent in the ^ 1«U87 drfeiTed ordinary. - South, director, has sold 100,000 M. M. Sacher and S. J. Sacher, 

final dividend to lOp net Brotimis — - Wettera ord inary . directors, were interested as 

Preceding ICTs results by two Property Company's holding has Ferranti— B. R. V. z. de trustees, 

days are those of its former “creased from 161,400 to 176,400 Ferranti, director, has disposed of London Trust Company — 

subsidiary DU, whose pre- ^jjres (10 per cent). • 160.000 ordinary reducing hold- Standard Life Assurance Com- 

linrinary figures are likely to Gnndlays Holdings — Mass Dfi- to 2,053,537 (9.63 per cent), pany has sold 112J>00 deferred 
reveal profits of around £28m, ▼«?pment Company— a sul^ J Five _Oaks Investments — Mr. shares leaving holding 2^20^570 

— . - o wuuiu — — — .... acceding to outside forecasters, gmary ofMusaad iU Saleh and Peter Bennett has acquired a (less than 5 per cent). 

bons. CU with a Joss m the imply a fully taxed earnings per Thursday sees preliminary He £4m fall in profits against gons^ uopp . of Kuwmt-— has former '110,000 shares and now Associated Sprayers— R. w. O. 
ran ge £ 18m-£27m and GA around share of around 90p, against figures from imperial Chemical 1978 is due in part to the haulage °°^8ht a further 52(^000 shares holds 335,500 shares (8.06 per Beney, director, sold 50 000 

£lim-£l9m. CU hasbeen badly 5S.9p. The reasons for the Industries, which had notched up strike, which probably cost some ®akmg holdings 2,235.000 (6.57 cent). shares on February 14, 

hlffly frho TT.S. flniAmtfiTn- HA hn «- ul.1. m4b -u. _• ^ r- l*u to.. ^ 


Commercial Union and General 
Accident, as usual, are the first 
composites to report their annoaJ 
results; CU on Tuesday -and 
GA on Wednesday. Both com- 
panies are expected to show 
deteriorating underwrting posi- 


the second of the four major 
clearing banks to report wben 
results are revealed for the full 
year next Thursday. After a 
good showing from Lloyds, 
analysts now expect a pre-tax 
profit of around £460m, against 
last year's £2 97.4m. This would 


ancy expenses. Another factor 
will have been the import com- 
petition from Italy and East-bloc 
countries. Most analysts hope, 
however, that last year’s net 
dividend of 12p will be main- 
tamed or only cut slightly. It is 
likely to be uncovered. 


formally notified the company purposes and to approve the 
that It holds 1,765,875 ordinary transfer of assets and liabilities 


the U.S. downturn: GA, by 
contrast, is expected to show a 
small profit in the U.S. But the 
latter was knocked in the UK by 
the severe winter weather at 
the beginning and end of the 
year — December’s floods cost 
£2Jm — and an underwriting loss 
of £10m-£15m in the UK is on 
the cards. CU should have a 
profit on UK business. Con- 
tinuing high interest rates 
should boost investment income 
— CU receiving £143m and GA 
£103m- This rise is not expected 


improvement are likely to have 
been higher interest rates, 
growth in loan volume and an 
improvement in international 
earnings. 

There is a wide range of 
estimates on Hover’s full-year 
showing, to be unveiled next 
Wednesday. Last year the group 
produced a pre-tax figure of 
15.3m after currency translation. 
This year the company could 
turn in between £2m and £4m 
on this basis. The ultimate figure 


INVESTMENT TRUSTS 

Growth for Tyneside and Carliol 


£415m pre-tax at the nine-month £2m in the first half. Tbe second 
stage, against £42 lm for the half saw the engineering 
whole of 1978. Analysts* forecasts workers’ strike, a fire at the 
are for between £570m and Kir kby - works, and a 15-week 
£580m after exchange loses of strike at Chrysler’s engine plant, 
some £35m — though there is a major customer. Tbe company 
some speculation that ICI may has also suffered a tightening 
move to make such adjustments of export margins from higher 
below the line. Oil is likely to sterling. For the current year, 
account for some £S0m of the l °ss elimination on zip fasteners 

year’s profits. Fourth quarter ^market growth in titanium Trust and Tyneside Investment ttisjuu O&WWlndlhe nit * * , 

turnover m manufacturing is should seeprpfits moving back Trust, the two companies asset value after prior charges ^ tfwdend u 

from the seasonally-depressed 

third quarter, but the pressure Next week’s batch of results 


WORTHWHILE growth and per 25p share are up from a £453.000 against £383,000. Gross 
increased dividends are stated 4s.697p to 6.194p. revenue increased from £1 lm to 

Net revenue after tax, was £L.4m. 


announced by Carliol Investment 


currently involved m discussions at par and assuming full con- P- of the recession in the US . 

-“**■ T — ■ - - a s.35p final. There is also " * 


to the new company. 

Standex UK, the subsidiary hf 
the American group, will post its 
offer to purchase shares in the 
new James Burn company for an 
aggregate amount of £3,662,384 
to shareholders on April 2, 1980. 

The obligation of Standex. UK 
to purchase shares will he condi- 
tional upon acceptances being 
received in respect of at least 
90 per cent of the issued ordinary 
share capital of tbe nem James 
Bum group; 


Charter Tst 
investment 1 
policy 

Although the depth and - length 
are 


with Rothsch il d Investment version of loan 

to offset underwriting losses for depends on how fourth quarter on maiiins _ may ‘cflntiuuelnto wfll also include first’ quarto The discussions, aimed at ^A^econd interim dividend of oul 05 nonrecurring payments and 
CU, and the pre-tax forecasts earnings have turned out and on the current year. Despite figures torn BOC and third fnnmtiatmg a mut&tion sSem? 4.^ (S Ste&e otel to„UK c om pmiiS foUt^TtiS 

man, tells members hvbis HTmnai 


stock, 167.ip VJgjP. .“fi* is also a still not clearly definable, It is 

“ trf - lp t0 ^ met the intention of Charter TVist 
, out of uoa-recumnE uavnmnts 



National Wes t m ins t e r will be Tydfil dispute and large redund- directors ample room for a boost ton a Group an Tuesday. 


Company 


FINAL DIVIDENDS 

AC Care ........... 

Alaxandais Holdings 

Allan Harvey and Roes ... 


Commercial Union Assurance 


General Accident Fire and Legal Assur. 


1 Ml 


London and Lomond Investment Trust 


Mount Charlotte Investments 
Mooreids Trust 


National Westminsto; Bank 

Ransoms Sons and Jefferies — 
Rhcdeeian Corporation 


Announoo- 

Dh/ldBftd fp)* 


Announce- 

DMdend 

(p)* 

mont 

Last year Thmyaar 

Company 

mem 

Last yBar 

Hub year 

due 

Int. 

Final 

Int. 


due 

int. 

Final 

fnt. 





Vsntona Group . . .... 

Tuesday 

1.9S55 

3.7565 

3.0 

Wednesday 

0.175 

0.425 

0.14 

Ward Holdings - 

Monday 

099 

1.S58 

1.10 

Monday 

Nil 

Nil 

Nil 

Wood house Rixgn 'Holding* 

Friday 

1.15908 

1JB903 

1.21092 

Wednesday 

iao 

11-437 


Yule Cato 


Nil 

iJSi 

a£ 

Monday 

0.3 

0.44816 0.4 






Tuesday 

1.0 

2.715 

1.5 

INTBHH DIVIDEflajS 





Thursday 

1^375 

2.1375 

1.5 

Austin F ... 


0.133 

0.6 


Tuesday 

2.863 

5.673 

4.254f 

BPM Holdingo ...,„ 

Wednesday 

1.0625 

3.1876 


Tuesday 

0.6 

2.05 

1.0 

Brown Broth era Corporation 

Wednesday 

053 

0.87 


Wednesday 

4.125 

4.917 

5.5 

Brotherhood (Pater) 

Tuesday 

1.845 

4.B063 


Friday 

0.55 

1.65 

0.55 

Campari International 

Thursday 

1.741 

1J1 


Tuesday 

5.61 

6.39 

5.61 

Frtzwilton 

Tuesday 

1JS 

3A 


Tuesday 

11.70210 

2.00355 

1.9 

Footwear Industry 

Thursday 

1.64 

3.5 


Thursday 

10.0 

*3.46586 12,0 

London Shop Property Trust 

Thursday. 

O.9011, 

2.15 


Tuesday 

0.9045 

2.4465 

1.05 

Norton 

Tuesday 

0^7 

1.93 


Tuesday 

1.0 

1.8 

1.4 

Rains Engineering Industries 

Tuesday 

0288 

0^852 


Tuesday 

0.409 

0.821 

0.82 






Tuesday 

— 

0.553 

— 

•Dividends shown net pence per 

Share and adjusted for any intervening 

Wednesday 

1.5 

3.7S 

1.6 

scrip issue, t Includes compansBiing 

dividend of 

0J54p due to 

change in 

Thursday 

5.682 

7,15037 7.15037 

tax rata, t Second interim. 1 includes compensating dividend o 1 

0.027189O 

Monday 

S.0 

8J58 

H3-43 

due to change in tax ram. h Includes 

compensating dividend ot 0.28p. due to 

Monday, 


0.06 


change In tax rate, a Includes second Inwrtm ot 1.236ft, 




through its subsidiary Hume 
Investment Trust, of IS per cent 
of Carliol and 14 per cent of 
Tyneside. 

For the year to January 33, 
1980, gross revenue of Carliol 


CHANNEL ISLANDS 
& INVESTMENT 

The net dividend of Channel 


Investment Trust rose from Islands and Interna ti o n al Invest- 
£L03m to £L27m. Net revenue meat Trust is being stepped up 


earnings per 25p statement, 
ordinary share are up from 5.0Sp 111 Japan the yen appears to 

to 7.03p. Net asset value 1$ given 111176 stabilised and could wfll 
as 15£2p (IS&fip). strengthen before the year end, 

he states. Accordingly additions 
Atmwrr wJU bemade both in Ttftyo and 

ALLIANCE . °tber Far Eastern markotK. 1 

TDTTfiV Flowing the abolition of the 

I TV v'3 1 mvestment currency premium on 


6p (4flp) with a second interim m2p to 245.7p. s ? 1 W?* from mSaaedL Hwe^thJtoart 

of 4Sp and includes a non- Revenue advanced from remains conscious 

recurring payment of 0.458p. £393,654 to ISTUSS, before tax J™* 3 * n&t> fr0m S*^ta to ma intain the Trust's 

The net_asset value of eadi 25p oL„»4A16, compared TherSore Se buUd up otSS 

, Earmngs per 25p share sea s investments wmineeessaBiy 

improved from 8^8p w ia33p be slow. 
and the total dividend is stepped Within the UK the -ibaafd' 
up from Sp to lOp with a.finil expects to maintain tee TrtaCs 
TRUST "as? . holding ip gilts. wbi«* amtomte- 

:. « i. WMU1 After deducting prior diarges to nearly 5 per cent .of fetal 

Net revenue of St Andrew at par, the net asset value per assets, . 1 — 

rust expandedfrom £606.000 to share amounted to 279.5o com- ■ Meeting. ^0 Fenehuwh sra»«t. 

530,000 lh 1978, after tax tsi pared with 293^p. * EcTouaSuth 13 cour^Stesot* 


share is 173.8p (169^p) including £38.731. 
prior charges at par and 
assuming full conversion of loan 
stock. Earnings are shown up 
from 5.016p to 6.471p. 

Gross revenue of Tyneside 
Investment Trust advanced from 


ST. ANDREW 
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Financial Times Saturday February 23 1980 

mining news 


w. Mining/CRA deal 

set to go ahead 


MOW THAT AwnUi-i Common- 
wealth Tradiiu Bank with a 

BwHSILth^H 15-3 Per Cent iD 
£" S S$ h J ias agreed to accept 

wL*™ J? r , ^fL latter f«m 

Westenn Mining. the scheme for 
sharing BH South assets between 
Western Mining and Conzlnc Rio- 
nnto of Australia could be 
achieved next month. BH South 
shareholders will .be meeting on 
March 22 to decide the matter. 

Ip essence. Western Mining 
f^d CRA decided not to battle 
for BH South. but to share the 
spoils. The deal" was that 
Western Mining should proceed 
with the AS210m (£I02m) bid. 
which consists of one Western 
Mining share plus 50 cents cash 
for each share in BH South. So 
far Western Mining has built up 
a stake of about 60 per cent in 
BH South. 

The plan is for Western 
Mining to accept 19.3m shares in 
LRA in return for the BH South 
mining and metal interests.' 
These, valued at AS107m. include 
60 per cent of Electrolytic 
Refining and Smelting. 20 per 
cent of Kembla Coal and Coke, 
19.4 per cent of MetaJ Manufac- 
tures, 100 per cent of Cobar 
Mines /copper) and 51 per cent 
of Kazunantoo Mines (copper). 

CRA already has acquired 
30 per cent of Kembla Coal and 
Coke from North Broken Hill. 

Under a separate deal, CRA is 
to issue 6.6m shares to North 
Broken Hill in return for a fur- 
ther 15.8 per cent of Metal 
Manufactures, 40 per cent of 
Electrolytic Refining and Smelt- 
ing and 19.5 per cent of Kan- 
znantoo. 

After its absorbtion by 
Western Mining, BR South will 
retain its important stake of 

13.1 per cent in the Alcoa or 
Australia aluminium complex, 
which also has interests in coal 
and copper, plus the ill-fated 
Queensland TTiosphate. venture 
and the oil and gas exploration 
interests. 

If the deals go through, Rio 
Tinlo-Zinc's bolding in CRA will 
fall from 05.5 per cent to. 

61.2 per cent 


did not apparently disclose what 
sort of coal had been found. 

Meanwhile the Workers Dailv 
newspaper reported that 
geologists have found gold in 
company with silver, copper, 
lead and zinc in western 
Sichuan province. But there was 
no estimate of reserves and the 
report evidently contented itself 
with the information that the ore 
was of good quality. 


Losses reduced 
at Le Nickel 


SOCIETE LE NICKEL, the Paris 
group with mining operations in 
New Caledonia and processing 
facilities m France, yesterday 
announced a decided improve- 
ment in its financial position 
when it disclosed a 1979 net loss 
of FFr 131.7m (£14m) compared 
with a 1978 net loss of 
FFr 593.3m. 

The group is owned jointly by 
NationaJe Elf Aquitaine and 
imetal. 

The improvement was most 
marked in the second half. Of 
the total annual loss. FFr I26.7m 
rook place in the six months to 
June. 

Higher prices ar a time of 
restrained production allowed 
the group to run down its stock- 
-pile as the volume of demand 
increased. Total sales of 67.000 
tonnes were worth FFr l.57bn 
last year, while in 1978 sales of 
45,600 tonnes realised FFr S65m. 

By the end of last year Le 
Nickel was receiving S3 .20 a lb 
for its nickel, a sharp increase 
on the $2.0 received at the 
beginning of the year. Since the 
beginning of this year, producer 
prices have been maintained at 
the higher level, suggesting that 
Le Nickel’s position may con- 
tinue to improve. 


PLACER SILVER 
-COSTS MOUNT 


COAL DISCOVERY 
IN CHINA 


A coalfield with proven 
reserves of 14L6bn tonnes has 
been discovered in Inner 
Mongolia, the New China News 
Agency said yesterday. The field 
is near the Peking-Baotou railway 
line. 

Potential reserves are put at. 
36bn tonnes and construction of 
a mine is expected to start soon. 
The coal seams, of an average 
width of 25 metres, are close to 
the surface and suitable for "strip 
mining, the agency said. But' it 


The costs of bringing the Sam 
Goosley silver property in 
British Columbia owned by 
Equity Silver in which Placer 
Development has a 70 per cent 
stake, has risen to C$1 07m 
(£40.66m ) from CSS 5m. 

Explaining this cost escalation 
yesterday. Placer said it was 
mainly related to the construc- 
tion of a re-designed Teach plant. 

Placer, which is 32. 7per cent 
owned by’Noranda Mines, bought 
into the property in 1978 at a 
cost of C$?.4m. A decision to 
bring Sam Goosley to production 
was made a year ago, and a 
start-up- was. expected in the 
middle- of this year at a milling 
rate of 4.500 tonnes a day. 


IW. J. H. Nightingale & Co. Limited 

27/23 Lovat Lane . London EC3R 8EB Telephone 01-621 1212 


1979-BO 
High low 


Company 


99 72 

50 36 

236 IBS 
:i00 85 

101- 63 

SB S8 


Airsprung Ord. ...: 

Armrtage and Rhodes... 

Bardan Hill 

County Cars 10.77* Pf. 
Deborah Ord. 

Trank Horeel! 


129 100 Frederick Parker 

156 102 George Blair 

64 45 Jackson Group 

153 113 James Burrough ......... 

300 242 Robert Janfcin* 

232 .175- Torday Limited 

34 18* Twinlock Ord 

SO 70 Twinlock 12% UL5 

56 ^23 Unilock Holdings 

85 42 Waller Alexander 

190 136 W. S. Veatfts 

t Accounts' prepared under provisions ol SSAP' 15- 


Plica 

Gross 
Change Div (p) 

Yield 

% 

P/E 

72 


JB.7 

.. 5 3 

- 4 M 

36 

— 

3.8 

106 

2M 

235 

+ 1 

13.8 

5.9 

6.91 

85 < 

w 

15.3 . 

.18.0 

— 

92 


5.0 

5.4 

10.1 

98 

_ 

. 7.9 

8.1 

6.1 

108 

Lm. 

12.8 

11.8 

4 Si 

105 

— 

16.5 

15.7 

— t 

64 

+ 1 

5.2 

B.1 

3.ar 

116 

+ 1 

7.2 . 

6.2 

10.2 

250 


31.3 

12.5 

8 . 0 T 

21 E 

_ 

14.3 

6.6 

5.7+ 

21 's 

— 

0.8 

4.0 

4.0t 

76 

— - 

12.0 

■ 15.8 

— 

51 


2.B 

6.1 

10.8 

•ffi 


4.4 

5.1 

5.6 

182 

— 

25.B 

6-3 

7.0 


One Year Incoiu e Bond 



YOUR OPPORTUNITY la join the thcMMfldsed tawtorawho am bwwfltlng Irora the 

heami.an 
(or older 






hes&sssasE^ 

VboreRole hvertmMtajvera the single premium policy 

«*"«■ 

to«0W taxpayers to «£% pi, to 60 *^i»y«si£« 




early wtthdrawal. 


___ r, however, the Company wH quote a 

{BSsSfiSSSffl ... . 

exceed El -500 (or U61hol your income, whichever Is graaie 


ium tax renfiLinmfrcaseor 

lolhe cSmmi standard terms end couUtloos ot Liberty 

CO. LTD. Kingmaker House, Station Road, New Bauwi, mww^ , N £1 ^ 




To: 

APPLICATION FOR L10EPTY LIFE INCOME BOND 


NamelnlWllVWSfcsIMI 88 ^^'*"’ 
ftdiW:.! 




, Date ot Birth:.— - 




am? DirfiClorollhs Company.™ ??,,£ ^BandpwfnerJl (2) paytotfia 

the Cpmpanv}lmmaturrtywlu®^*vSSBnmjwrnant assurance when n W» due, aM 
lha Bownncon^to ^ patoto mo«ft my 


address above. . 

’wwm «□ 


and dm 


jfledStfurtthaaimwsiBlon^tt^HuBandag^^r^gjdLibertyLJio 

declaration Shall lonn Ibe he&ls °* ff !) Company eeeWng hom, and auihojwe 
Assurance Company UnuMJ* ’^wdoctorwhaef anyj™® j£®**}P’ lled n * - 

SSf^sssa'^ .■ 

VithaBond. . 

". - • ' stannlWBP fA PP ,K: 5[ ,fr • 









SUMMARY OF THE WEEK’S COMPANY 


Take-over bids and deals 



The pace in the recently active Bids and Deals sector 
slackened considerably this week. Mr. James- Gulliver's food 
interests in Morgan Edwards, the supermarket group, and Louis 
C. Edwards, the butchers, are to be merged under proposals 
which take the form of an offer by Louis C. Edwards for Morgan 
Edwards^ The terms are 160 LCE ordinary shares plus 32 LCE 
8 per cent convertible preference shares, for every 100 ME 
ordinary shares. There is a cash alternative of 120p per share 
Shareholders With over 51 per cent of the Morgan Edwards capital 
accepted the offer. With the price of LEC at 66p, and assuring 
lOOp for the preference shares, the offer values Morgan Edwards 
at approximately 13Sp per share. 

McKechnie Brothers, the metals, chemicals and plastics 
group, made an agreed bid for Delson. the Birmingham-based nut 
and bolt manufacturer. The terms are one McKechnie share, nr 
IOOp cash, for every two Delson shares, which value the Delson 
equity at £1.38m. The offer is already assured of success as 
McKechnie holds 4.1 per cent of the Delson capital and the Delson 
directors . and associates have irrevocably accepted the bid jn 
respect of their near-47 per cent holdings. 

Frederick H. Burgess. an unquoted company, made an agreed 
offer of 2lp per share cash for agricultural engineers Henry 
NorringioiL Acceptances in respect of 34.8 per cent together 
with Burgess’s existing S.9 per cent stake and options on other 
shares gives Burgess 58.9 per cent of Norrington. 

Dealings in the shares of retail furniture concern Henderson- 
Kenton were suspended on Wednesday at 118p as a result of an 
approach to the company which may or may not lead to an nffer. 
The unnamed suitor is widely believed to be Hams Queensway 
which last June made a successful £28m bid for Hardy and 
Company (Furnishers). 
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Bidder date 

Beris fords 

.Nfiv. 

1.060 

' ( l.lSfi 1 

32.2" 

(265) 

3.8 

(2.S9) 

Prices in pence unless otherwise indicated. 

Carringm. Vlyella 

Dec. 

S.490 

1 14.510 * 

3.1S 

( 5.6S 1 

1.1 

(2.35) 

Cray Elect. 

31*5 

36 

35Tf 

093 

Thrgmrtn. Tst. — 

City Offices 

Sept. 

1.3HU 

1 1.290) 

3.97 

(4.56) 

3.00 

12.84) 

Dawn ay Day 

60- 

59 

47 

16.6 

Hume Uldgs. — 

Constrcin. Hldgs. 

Sept.f 

287 

1 2S2 *5 20.8 

1 22.11 

9.5 

(7.035)’ 

Decta 

350* 

610 

550 

39.75 

GEC — 

Drake & Skull 

Oct 

2,631 

1 2.526 1 

6.7 

(7.fti 

2.75 

(2.01 

Decca *A* 

450* ' 

505 

425 

52.12 

gec: — 

First Scot. A nier. 

Feb. 

1,997 

( 1.037) 

4.53 

(3.-72i 

4.2 

<3.15) 

Decca 

636 

610 

355 

45.97 

RaeaJ 

Forgn. & Colonial 

Dec. 

6.860 

i n.2v0 1 

3.26 

i0 26 1 

2.95 

(2.262) 






Electronics — 

Gillen Bros. 

Jan. ■ 

111 

l 213); 

4.0 

(7.8i 

10.5 

(16.95) 

Decca *A* 

530 

505 

320 

61.38 

Racai 

Jones (Earnest) 

Sept. 

1.620 

! 1,300 1 

31.9 

(27.4) 

7.5 

(3.5) 
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March wiel 

Oct. 

7.160 

1 6.450 » 

31 6 

(19.3) 

6.0 

(5.0) 

Delson 

54 

52 

Sltt 

1.35 

McKrnctuiie 

Meldrom Invest. 

Dec. 

982 

|716» 

3.33 

(1.011 

3.0 

(2.1) 






Bros. 19/2 

Mercantile Invest. 

Jan. 

8.140 

(6.300> 

2.76 

1 1.89.1 

0 50 

(1.7) 

Dolol Tea 

270* 

250 

215 

0.29 

Tategold 

Norfolk Capital 

Sepr. 

929 

1 70S 1 

1 1 

(3.32/ 

1.2 

(0.9> 


145 

123 

95 

161.89 Thorn Elect. — 

Nottingham MJtg. 

Dec. 

16,836 

(15.405) 16.92 

(15.78) 

3.75 

(2.72) 

Empire Plants. 

24* 

24 

19} 

0.80 

Caparo Invs. 29/2 

Olives Paper 

Dec. 

342 

( 225 1 

7.3® 

1 4 95 ) 

1.5 

(1-345) 

Furness Withy 

360* 

375 

332 

96.49 

C. Y. Tnng — 

Romney Trust 

Dec. 

1.981 

1 1.394) 

4.6 

1 3.1 > 

3.7 

(3.0) 

Hoffnaag (S.) 

so* 

82* 

74} 

14.10 

Burns Philp — 

Scot. Eastern Bar 

Jan. 


(5,090) 

3.36 

1 2 55 1 

32-* 

(2.4) 

Morgan Edwards 

137 i 

133 

123 

4.77 

Edwards (L Cl — 

Temple Bar 

Dec. 

3.400 

(2.770) 

7.41 

(5.72) 

7.0 

(5.5) 

Nationwide 
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1.3S0 
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(6.0) 
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0.66 

Raul lodge — 

U.S. Debenture 
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(5.040) 

5. SI 

(4.21) 

5.5S 

(4.05) 

Norrington (H:) 

21* 

•>o 

16t+ 

o.so 

Burgess (F H) — 

Wardle (Brnrd.) 

Dec. 
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(1.560) 

4.26 

< S.3 1 

1.53 

(1.418) 

Polly Peck 

9* 
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7} 

0.47 
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(1.83) 

1.25 

(1.1) 
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50* 

49 
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22/2/80. 77 At suspension, tt Estimate d. 5 S Shares and cash. 

US Unconditional. 
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Armitage Shanks 

99 

. 95 

55 

31.19 

Blue Circle 

Bowring (C T.) 

364 

331 

342 

179.3 

Marsh and 

CompAir 





McLennan 

105 

103 

95 i 

58.09 

I. C. Gas 


28/2 


Earnings’' Dividends* 
per sbare (p> 


Abbey Panels In\. 
Ang. African Fin. 
Anglia TV 
Bath & Portland 


Sept. 

July 

Oct. 

Oct. 


16.836 

200 

700 

2.760 


16.92 (15.7S1 3.75 fi72) 
(205 1 1.57 (1.59) 0.75 (0.75) 
(1,650) 11.39 112.92 ) 3.97 (3.144) 
(5.170) 17.S (33 9) 3.614 (3.614) 
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:598) 

O O 

(4.4) 
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2.930 

i2.150i 

1.22S 

(1.172V 

Dale Electric 
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(1.9101 

1.4 

ll.4) 

Excalibur Jwllry. 

Oct. 
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1 39S i 

0.56 

(0 294) 

FXC Euro) rust 
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54 

i3l / 

— 

1— ) 
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2.25 

(1.815) 
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1 293> 

1.03 

(1-03) 
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(326 1 

0.5 
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140 
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* Adjusted 
1 12 months. 1 Profit after tax 


•i! irjf'.-Iei Iron, contingencies. 


Drax heat 

grows 

tomatoes 


By Martin Dickson, Energy 
Correspondent 


WASTE HEAT from Drax Power 
Station, near Selby, North 
Yorks, will be used to grow 20 
acres of glasshouse tomatoes 
under a f2.5m investment an- 
nounced yesterday. 

For two years Express Dairy 
Foods and the Central Elec- 
tricity Generating Board have 
grown early and late season 
tomatoes on a half-acre experi- 
mental site next to Drax. using 
warn waste water from the 
power station to heal their 
greenhouses. 

The pilot project proved so 
successful that they are form- 
ing a joint company to grow 
tomatoes commercially from 
1981. They will instal green- 
houses. heat-exchangers and 
other equipment 

It will be the first commer- 
cial horticultural venture of its 
kind in Britain, though the 
CEGB has carried out similar 
experimental projects with the 
Ministry of Agriculture. 

The scheme is an example of 
the growing emphasis on utilis- 
ing waste heat from electricity 
generation. - 

Waste power station water is 
used for fish farming. The CEGB 
has formed a joint company 
with Rank Bov is McDougall to 
farm, eels at Drax. Seed oysters 
and eels are farmed at Hinkley 
Point Nuclear Power Station, 
Somerset 

Express says the Drax project 
is a way of counteracting rising 
price of fuel oil for greenhouse 
heating. Mr. Tony Good, the 
company chairman, said yester- 
day: “ By investing in these 
advanced methods Of growing 
we hope to be able to supply 
the public with homegrown 
glasshouse crops at prices com- 
petitive with imported produce." 


Newly formed UK airline 
buys Fokker Friendships 


BY LYNTON McLAIN 


AIR UK has bought four Dutch 
Fokker F.27 Friendship air- 
craft to bring its total fleer to 
41. 


The aircraft have been bought 
by the newly formed airline on 
the second-hand market from 
Touraine Air Transport, the 
French regional airline. They 
are expected to be used on the 
five loss-making British Airways' 
routes, which Air UK takes over 
in April. 


The airplanes will be phased 
into sendee between late March 
and June and will replace Air 
UK's Handley Page Heralds 


which are leased from British 
Air Ferries. 

The airline was allocated 
British Airways' routes hy the 
Civil Aviatinn Authority’ be- 
tween Heatbroiv and Guernsey: 
Manchester and the Isle of Man; 
Leeds/Bradford, Belfast 'and 
Dublin and Edinburgh . and 
Jersey. 

Air UK will also be the sole 
airline on the Southampton to 
Jersey route from April 1st. 

The airline combines the 
operations of British Island 
Airways. Air Anglia. BIA/Air 
West and Air Wales. At its 
launch last month it expected 
revenues to rise by a tenth as a 


result of operating the former 
British Airways routes. 

The growth potential in the 
immediate future, however, for 
regional air services is under- 
stood to be limited. Air UK may 
not support uneconomic routes 
if they do not recover after the 
first year. 

• The first quiet version of 
three British Aerospace 1-1 1 
series 500 twin-jet airliners for 
British Airways was delivered 
yesterday — five weeks ahead of 
schedule. The 99-seater will be 
based at Birmingham and will 
fly between Paris. Brussels, 
Copenhagen, Dusseldorf, Dublin 
and Belfast. 


UK directors liaise with Europe 


FINANCIAL TIMES REPORTER 


Inquiry told 
of ‘lethal 


lorries 5 


By Lynton McLain 
HEAVY LORRIES are twice as 
likely to be involved in fatal 
accidents as lighter vehicles, 
said local authority representa- 
tives in evidence to the 
Armitage inquiry into people, 
lorries and the environment 
yesterday. 

The Association of Metro- 
politan Authorities also told the 
inquiry that other significant 
issues had been ignored in the 
debate on lorries. 

The problem of lorry parks, 
street parking and congestion 
and the need for more emphasis 
on heavy vehicle design had to 
be tackled in ore. vigorously. The 
association raised the question 
of whose responsibility over- 
night lorry parks should he. 

It also called for more posi- 
tive lorry Touting for hazardous 
chemical loads as a “realistic 
first step '"to an effective 
national lorry route network. 

The inquiry is expected to 
report to Mr. Norman Fowler, 
the Transport Minister in .the 
summer. 


SPAIN 

February 22 ■ ■ ■ 

Banco Bilbao . 

Banco Central 

Banco Ex»«or. 

Banco Hiapano 

Banco lod. Cii '• 

Banco Madrid 

Banco Santander ... . 

Baneo Urpu'io 

Banco Vitcaya 

Banco Zaragoza 

OraQJdos 

Es panel a Zinc 

Pecaa 

Gal. Precradot 

Hidftla 4 - 

Iborduerp 

Petroleos 

Patroiiber 

Sogefcte — 

Teielonica 

Ujyon Elect. ......... 


223 

-4 

252 

-4 

214- 

-3 

224 

-4 

135 


186 

-2 

266 

-2 

176 

-3 

234 

—4 

209 



100 5 

-05 

62 

‘ _ 

57.0 

-02. 

34 

-1 

62.7 

— 

59.2 

—0.5 

112 

-0.2 

68 

__ 

115 

__ 

55 

+ 1 

62.5 

-Q3 


AN INITIATIVE to give British 
businessmen a greater ole in 
European business mid to influ- 
ence EEC legislation was 
launched yesterday by the Insti- 
tute of Directors. 

It announced the formation of 
a new body, the Institute of 
Directors European Association 
—IDEA — which- will have its 
own secretariat within thifc IOD 
and will be affiliated to the 
15.000 strong Federation d es 
Jeunes , Chefs d'Enterprise 
d Europe — -FJCEE. 

Mr. Walter Goldsmith, 
director general of the institute 
of Directors sadd: “While there 
is much official representation 
of the views of business and in- 
dustry, we are anxious that the 
case for businessmen as indi- 
viduals should be put as 
strongly in Europe as it is in 
the UK by the institute. 

“By the formation of IDEA, 
affiliated to the existing strength 
of the supra-national European 
federation FJCEE, which is still 
in the development stage. We 
can make our voice heard and 
respected in the corridors of 
power in .Brussels and Stras- 
bourg.” 

The new body will be concen- 
trating on five, main issues 
where it wants to try and influ- 
ence European policy. Because 
most European . funds go to- 
wards agriculture IDEA is to 
“campaign for a proper reallo- 
cation of resources to secure the 
creation and stimulation of new 
enterprise.” 


. Opposed to two-tier boards 
with employee participation, it 
will campaign for the fifth 
directive of company law to 
recognise the individual needs 
of each country. 

IDEA, said Mr. Goldsmith 
would encourage the EEC to 
promote free competition, bring 
European experience to 
Britain's troubled industrial re- 


lations scene and- define a 
director's liability for damage 
caused by defective products 
To join IDEA one must 
already be in the IOD and it 
will cost a further £15 a year. 
It will also provide members 
with what Mr. Goldsmith calls 
a “ friendly network ” of busi- 
ness contacts in the EEC 
countries, Austria and Spain. 


BANK RETURN 


! Wednesday 

• ■ Fab- BO. I960 

BANKING DEPARTMENT 

Liabilities I £ 

'Capital 1 - 14,553,000 

Public Dapoolts 1 26,360,807 

Special Deposits — I 105,67D,000 

Banker* deposits- 576,740,057 

Reserves Mother Accounts ! 667,060,473 

1,390,613,337 

ASSETS | 

GovernmenfSocurities ! 789,607,080 

Advances & Other Accounts l9B,543,75a 

Premises Equipment & Other Sec*/ 437,375,722 

Notes ' 23,047,475 i 

Coin I 251,306 j 

j 1.590,615,537 ‘ 

i 

ISSUE DEPARTMENT 

Liabilities ; f 

Notes Issued — i 

In Banking Department 23,947,475 

ASSETS . _ I 

Government Debt-. 11,015,100 

Other Government Securities 8,031,300.425 

other Securities 1,632,684,475 

| 0^676,000,000 


increase i+i or 
Decrease i— > 

, for WBak , 


2,493,245 


- 9,792,2 12 
t 5,455,036 


+ 15,720.493 


- 179,429,756 

- 258,063.493 

-• 67,601,145 
+ 6,641,676 

21,209 


+ 15,720,495 


- 6,641,876 
+ 6,641,876 


t 263,045.836 
- 263,045,836 


APPOINTMENTS 

New chief for Esso Petroleum 


ESSO PETROLEUM bas 
appointed Mr. Archie Forster, 
its. chief executive, as chairman 
from April 1. 

Mr. Forster, ag^d 52, will 
succeed Dr. Austin Pearce who 
is retiring and taking over as 
chairman of British Aerospace. 

A. chemical engineer. Mr. 
Forster joined Esso Petroleum — 
the UK affiliate of Exxon— ia 
1951. After two years with Esso 
Europe he was appointed an 
executive director of Esso 
Petroleum in 1971. Two years 
later he moved to New York as 
executive assistant to ibe chair- 
man of Exxon Corporation. He 
then became m ana E e,r of Exxon’s 
corporate planning co-ordination 
department. 

Returning to London io 1075, 
Mr. Forster joined Esso Europe 
as vine president for logistics. 
In January last, year be was 
appointed managing -director of 
Esso Petroleum and last month 
was promoted to chief executive. 

Mr. R. F. G. Dennis. Mr. W. S. 
Robertson and Mr. C. S. Wills 
have been appointed to the Board 
of REDIFFUSION LTD. 

★ 

The following appointments to 
the Board of c. E. HEATH AND 
CO. (INSURANCE BROKING) 
have been made from March 1: 
Mr. J. A. E, Bassett, Mr. R. J- A. 
Burton, Mr. J. M. Fleetwood, 
Mr. A. J. Hamilton and Mr. R. P. 
Marsh. Mr. I. A. G. Fulcher and 
Mr. D. G. Streeter have become 
directors of C. E. Heath and Co. 
(Aviation). Mr. T. 'J. Poole, a 
director, now has responsibility 
additionally’ for aviation claims. 


: Mr. Justice Oliver and Mr. 
Justice Dunn have been 
appointed Lord Justices of 
Appeal in the place of the late 
Sir Reginald William Goff and 
Sir Alan Stewart Orr, who 
retired on February 1. 

* 

A.' Hayden has been 
appointed Group financial direc- 
tor and company secretary of 
BRITISH TISSUES in succes- 
sion to Mr. J. B. Andrews who 
left the company at the end of 
1979. Mr. Hayden joins the com- 
pany from Wilkinson Match. 
From April 1 Mr. A. C. Rlx 
becomes Group sales and mai^ 
keting. director. Mr. D. L Scuit 
has been promoted to the posi- 
tion .of consumer marketing 
director. 

+ 

Mr: Robert M. Aslin has been 
appointed president of -the 
■newly fonried chain and com- 
ponents product group of REX- 
NORD INC.. Milwaukee-based 
diversified . industrial manufac- 
turer. ■ 

* 

Mr. G. P. (Geoffrey) Maddt- 
son, secretary of COURAGE, is 
retiring on March 31. He will 
be succeeded by Mr. P. W. 
(Peter) Gore, who is at present 
planning manager of Saccone 
and Speed, the Courage wines 
and spirits subsidiary. 

★ 

HIGGS AND HILL BUILDING 
has appointed Mr. W. G. .(Bill) 
Griffin as the company's market- 
ing manager in ihe Midlands, 
based at its Coventry office. As 
part of Thp company’s regional 
expansion programme, Mr. R. A. 


Crane, a director, has taken over 
special responsibility for all 
Higgs and Hill activities in the 
south western region. Mr. P. 
Cox has been appointed regional 
manager, responsible to Mr. 
Crane. 

+ 


Mr. Alex Davie bas been 
appointed development director 
of BOCM SrLCOCK from March 
1. Currently the company's area 
general manager in the north- 
west, he succeeds Mr. Nigel 
Stapleton who is returning to 
Unilever Ltd. 

+ 

Mr. Peter Chamberlain, man- 
aging director of the Ravenhead 
Company, and Mr. James E. 
Oliver, director of finance and 
administration and company sec- 
retary of United Glass, have 
been appointed to the Board of 
UNITED GLASS. 

* 

E. N. BRAY, a member of the 
Low and Bonar Group, has 
appointed two new directors. 
Mr. Martin J. Walden . as tech- 
nical director and Mr. Peter M. 
Jackson as financial director. 

+ 

Mr. R. P. B. Noonan has been 
appointed a director of MAH- 
LER ESTATES. ■ 

Hr 

PEAT. MARWICK, MITCHELL 
AND CO. state that the follow- 
ing will be admitted as partners 
nn April 1: Mr. G. Archer and 
Mr. A. Comber in London; Mr. 
C. C. Conran in Reading; and 
Mr. R. A. Barker in Middles- 
brough. Mr. D. B. Ward will be 
retiring on March 31- 
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Are you seeking to acquire a profitable 
business? 

Do you need to increase your overdraft 
or should you look for an increase in capital?' 

• GRESHAM TRUST can help. Solving 
problems like this is our business. 

We are a long established merchant bank-, 
who specialise in financing private companies. 

That's why well always listen - whatever 
your requirements. So don’t be afraid to ‘write 
or ri ng one of our Directors. 

Why don't you do sg today? 
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Gresmi is™ 

Where the successful private 
company feels at home. 


Gresham Trust Ltd., Barringior. Hews. Greshsm Street, 
London EC2V 7HE Tel. 01-606 6474 
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capital growth, ’tliis will be achie\ ol'bj iiv. c-.iinu in :in at lively managed 
portfolio of U.K. shares, purchased at antes v. hen tiieiuan-ageri eoniidtr 
them undervalued relative torhc marker. 

One of the major benefits that a unit ;n;tf cut offer its ability to 
apply professional management to small amounts of money on behalf of 
many individual investors. In today'.-. L'.K. Mock market conditions, 
share sclcenon r* .ill the more- import, m: ,-inor. within any one Sect on the 
performance of individual slures will v„ry wumnnusly. 

Remember the price ctf units and the income from them on go down 
as well » up. 

You should record tpurzmvsDncrt.'-os long-term. 

You can invesr j^aoo or more in Gartmore Special Situation's Trust by 
completing the coupon below and sending it with your cheque ro the 
address show n. 

For your guidance, the offer price of Gurtmonc Special Situations 
units on aiKt February, ujSo w.is si.ip. t«. yield 2.6'*., p-a. gross. 

Units were first on oHer on radi November. m7*.i at ayp per unit 

Units inv now availiti/le at aw daily quoted Oder prior and yield 
published in most newspaper. 
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Fill in the coupon and send it now to: Gartmore Fund Managers LltL, 

2 St. Mary Aae, London EC5A 8BP. Tetepboae: 01-62361 14. 
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Garrick’s leading lady 


Fiction 


BY PETER QUENNELL 


Born to Please: Hannah 
Pritchard Actress 1711- 
1768. A critical biography 
by Anthony . Vaughan. The 
Society for Theatre Research, 
£6.00. 196 pages 


Zoffany's theatrical pictures 
are . among the minor master- 
pieces of English 18th-century 
art There is one exception, 
however— his painting of David 
Garrick in the dagger-scene 
from Macbeth. Although Gar- 
rick's expressions, gestures and 
attitudes are said to have been 
invariably graceful and, at 
times, profoundly moving, here 
he jerks back from Duncan's 
bedroom-door like an awkward 
wire-drawn mannikin. Both 
husband and wife are wearing 
contemporary costume, Garrick 
a heavy gold-laced coat. Lady 
Macbeth a hooped petticoat and 
sweeping train. His face has 
the blankly desperate look of a 
muddle-headed traveller who 
has happened to leave behind 
either his passport or his ticket; 
while his consort, a plain and 
solid person, registers an air 
of shrewish rage. 

Yet she, too, was a highly dis- 
tinguished actress, famous not 
only for her rendering of iragic 

More fiction 


heroines but for her delightful 
comic triumphs and, in her 
slender youth; for “breeches 
parts,” when she sported male 
attire. Her name was Hannah 
Pritchard. Few actresses, we 
are told, was “so' sincerely be- 
loved " or so “ powerfully 
patronised”; and her un- 
blemished conduct rendered her. 
a universal favourite." 

Her industry was equally sur- 
prising; in the course of a. 
single season Mrs. Pritchard 
enacted 47 different roles. Her 
delivery alone conquered a 
London audience; for, besides 
•* very expressive eyes." she had 
“ the most articulate har- 
monious voice that ever Woman 
was blest with . . . and such a 
natural facility in exerting it" 
that the commonest thing she 
said “became of value by her 
manner/’ On her “ open and 
pleasing countenance, affability, 
meaning and cheerfulness. . . 
accompanied her well-timed and 
well-toned laughs;” and her 
“unembarrassed deportment and 
proper action ” enchanted 
nearly every critic. 

This is her first biography; 
and. despite the fact that it is 
a learned compilation rather 
than a literary composition. 
Bom to Please is an unusually 
rewarding book. Though she 
came of a theatrical family, 
Hannah Pritchard was no ordi- 


nary Georgian actress. She re- 
mained remarkably “genteel,” 
avoided raffish love-affairs, 

shunned the attention of 
fashionable rakes, and made an 
early and successful marriage, 
with “Mr. William Pritchard 
Ingraver In prints,” afterwards 
Treasurer of Drury Lane 
Theatre. “ an honest good- 
natured man ” nick-named 

“ Downy Pritchard,” whose 

social behaviour even Horace 
Walpole, when he entertained 
the pair at Strawberry Hill — 
they had been introduced by his 
neighbour Kitty Clive — found 

far better than he had expected. 

Mrs. Pritchard loved and. 
cherished her family, and to' 
support them, until she retired 
in 1768, very seldom left tbe 
boards. Meanwhile, she • and 
Garrick formed a magnificent 
alliance. 'Garrick certainly pos- 
sessed genius; she had, at least, 
a high degree of talent; and to- 
gether, for example as Beatrice 
and Benedick, they helped to 
revive the true spirit of Shake- 
spearian comedy and tragedy, 
lost during tbe previous 100 
years. A lesser dramatist, whose 
work Mrs. Pritchard did her 
best to interpret was the 
40-year-old Samuel Johnson. 
Alas, the first night of . Irene 
proved completely catastrophic, 
partly because her vociferous 
admirers refused to see her 


strangled on the stage, or hear 
her speak her two concluding 
lines ! ' with the bow-string 
round her neck. The audience 
cried out * Murder ! Murder ! ’ 
She several times attempted to 
speak;, but in vain. At last she 
was obliged to go off the stage 
alive." 

Not a man who took failure 
kindly. Johnson would always 
blame the actress, and fre- 
quently declared that she was 
“a mighty stupid woman.” and 
that she had never read the 
tragedy of Macbeth ail through. 
“She no more thought of the 
play oul of which her pan was 
taken” than a shoe-maker 
thought of the piece of leather 
out of which he made a shoe. 
But his beloved hostess and 
“ mistress ” Mrs. Thrale empha- 
tically disagreed. “Dear Prit- 
chard’s person," she wrote, 
“ came against her perpetuaily — 
but what a mind she had!" 
Thanks to her wit and charm, 
one soon forgot the obesity that 
she developed at a rather early 
age. 

Her serene and dignified car- 
riage. however stout she grew, 
she retained throughout her 
whole career; and in 1761. 
when George m was married to 
a youthful German princess, 
Mrs. Pritchard, whose son-in-law 
had been appointed “Robe — 
Habit-maker to the Queen,” was 



Tough guys 


Hannah Pritchard m the sleep- 
walking scene from “ Macbeth ” . 

given the task of preparing the 
ten bridesmaids and advising 
the inexperienced bride on how 
she ought to wear her robes 
and, generally, on her deport- 
ment No other English 
actress bas yet been similarly 
honoured; and at any future 
royal wedding it seems im- 
probable that such a tribute to 
tbe stage will be repeated. 


Exposing the raw places all round 


BY ISABEL QUIGLY 


The Silent Areas 

by Elaine Feinstein, Hutchinson, 

£5.95. 128 pages 

A Durable Love 
by Christopher Aston. Mac- 
millan, £6.95. 283 pages 

Enemies 

by Richard Harris. Hutchinson. 
£5.95. 298 pages 

Elaine Feinstetn's stories 
graze people’s lives without 
much explanation, so that some- 
times you're puzzled about the 
mere mechanics of who’s who, 
what’s up. Her writing is often 
ferocious, peppering the page 
with staccato sentences, single 
words, exact flashes of obser- 
vation and wit. The short story 
is used as It should be, not as 
a slice of something longer but 
as a form in itself, brief and 
satisfying in its brevity, 
compressed to a rock-tike 
consistency yet with everything 
still there, the layers of the 
past of previous events and 
feelings. So. into phrases go 
whole ways of life, and in them 
whole patterns of feeling, great 
tracts of the past are conjured. 

A man visits Tiflis and tries 
to find a girl he once knew; a 
child is visited by the father he 
loves and no longer lives with: 
an elderly couple are briefly 
reunited after living for years 
under the same roof without 
speaking to each other, a 


brother visits the rich sister he 
hopes will give him money: 
behind them all an ancestral 
world opens up, memories grown 
round the present tike strong 
ivy, , Impossible to disentangle 
from what’s happening now, 
entering every crack, prising 
open every weakness. 

Sometimes the macabre is 
added, with horrid .effect: in 
“ Hansel and Gretel ” the two 
children are determined to 
believe the gentle- old -woman 
who takes them in a witch, in 
“The Grateful Dead” a pregnant 
woman believes her Polish char 
is trying to' get a hold on the 
child. Place is used to powerful 
effect as well: the sinister 
fens, dons' Cambridge iis the 
drought of '76, the spiritual and 
emotional difference between 
the Midland and the south of 
England. This is real writing, 
tight and true; cheering to find 
it making so much of a difficult 
genre. 

A Durable Lore is one of the 
oddest first novels I have come 
across, and whether it announces 
an original, ironic talent or a 
straightfaced sentimentalist of 
some narrative power Fra un- 
able to say. Certainly it's 
remarkably readable, especially 
when you consider its unremark- 
able style, which tends to the 
flat and functional. Across the 
Edwardian years, from 1901 to 
>908. a schoolmistress called 
Mice amalgamates the two 
loves of her life, Imogen and 
Robert. with herself into “ The 


Trio," marrying Robert and 
forsaking Imogen’s bed after a 
decade of happy times there, 
but setting up house with 
both. The blurb says she lives 
“dangerously on the very edge 
or scandal" but tbe nun thing 
is she doesn't seem to realise it. 
Far from being bohemian or 
freeliving (though they are 
suffragettes). Alice and Imogen 
live the most conventional of 
lives between home (with 
parents), work tat school or 
with the women's movement), 
and church (high Anglican). 
Their lives are regulated in the 
most pious fashion by prayers, 
thoughts of God’s wtil devout 
discussion, almost daily services, 
confession and communion, 
ecclesiastical flower arranging 
and brass cleaning and clerical 
chats. 

On a realistic level (at which, 
at least superficially, we are 
asked to take it), it's hard to 
believe that 70-80 years ago the 
passionate, physical expression 
of love wouldn't have raised a 
few more eyebrows, if only 
those of the scrupulously staid 
lovers themselves. To treat 
such a relationship in the 
Christian context seems to be 
ignoring the Christian idea of 
sexuality. Is the whole thing 
a sendup, a tease? Are the piety 
and tears and sweetness all a 
jokey icing on a sharp and 
cynical little cake? 

Or does it say, quietly and 
straightforwardly, that love is 
what counts and that it needs 


physical expression and, male or 
female or both, what does it 
matter? If so, it seems ana- 
chronistic to set it in that 
period and that particular con- 
text, when, though people were 
probably less prurient, more 
“innocent.” about passionate 
friendships and bedsharing.thah 
we are, closely-knit families with 
ever-present maids and' holidays 
with nosey landladies must have 
put a strain, to say the least, 
on lesbian living. Still, iL’s.an 
interesting talc, oddly treated, 
suggesting a peculiar, c.delong 
gift for making the familiar odd, 
and vice versa.. 

Enemies is an ' intelligent 
thriller, a first novel by an 
American political journalist on 
the favourite, almost inevitable, 
subject of apocalyptic writers 


today— doomsday, atomic annihi- 
lation, or in this case its close 
threat. The hero is a journa- 
list whose wife's death in hor- 
rible circumstances for which 
he feels to blame has sent him 
into alcoholic misery.' Much of 
.the time he's hardly conscious 
of what’s happening. 

All tbe same, he becomes in- 
“ volved in the discovery of some- 
thing appalling and gets straight 
to the President with it. What 
. happens I won’t say: only that if 
you make expectation loo high 
and fulfilment too hard, there's 
likely to be a let-down. As 
there is here. 

Still, it’s a good piece of main- 
stream excitement, and a 
promising, not too- ordinary 
debut in a conventional, 
crowded field. 


BY C. P. SNOW 


Old Soldiers 

by Paul Bailey. Cape, £*L95. 120 
pages 

Legends of the Fall 
by Jim Harrison. Collins, £5.50. 
276 pages 


The books above are upusual 
in modem British publishing. 
Tbe stories they contain — one in 
the case of Paul Bailey, three in 
Jim Harrison’sr-are aU some- 
where between the length of 
the standard short story and 
that of a novel. There isn’t a 
term for such pieces in English, 
though sometimes we use the 
word novella. It is actually a 
good length for certain kinds of 
theme, and masterpieces have 
been written within these 
limits. Our readers are not now 
used to the form, and there no 
longer exist journals where 
novellas can be published. In 
the Soviet Union they remain 
one of the commonest forms of 
prose fiction, and Valentin 
Rasputin (a somewhat unfortun- 
ate name to western ears) is 
one of the world masters of the 
art 

In diametrically different 
ways, Bailey and Harrison now 
show us some of the art’s possi- 
bilities. Bailey has already 
established his reputation here, 
more as a writer's writer than 
one 'with a wider public, 

| regrettably. It as time that that 
was set right- He is very good 
indeed, which may be an under- 
I statement. 

Old Soldiers is a beautiful 
I example of his work. Two men, 
both in their -late seventies, 
meet by chance, and for the 
first time, in St Paul's Cathe- 
dral. One. Victor Harker, 
is mourning the death of his 
wife, after a blissful marriage, 
which is the only valuable 
thing that life has given ,him. 
The other introduces himself 
as Captain Harold Standish. He 
has the absence of self- 
consciousness one might expect 
from a commercial traveller 
(actually he says that he is a 
guide), and be imposes himself 
on the sad and- inhibited 
Barker. They have a drink to- 
gether. They' ask each other 


about their service in the first 
world war, in which Barker had 
been a private for four years. 
Standish insists on giving the 
other man a meal. In a restaur- 
ant patronised by ” the discern- 
ing few.” It is a horrible 
restaurant and a horrible meal 
“I knew you would like -it,” 
says Standish. The scene, pared 
to - the limits of economy, 
mustn’t be missed by anyone’ 
who wants to get the flavour of 
Bailey's humour. - 

Standish isn't what he seems. 
Impelled to make some inner 
compensation, which isn't 
explained until the last pages of 
the book, he takes on two other 
identities, both in disguise, one 
as a down and out living in. mis- 
sions, and the other as a poet 
delivering orations at Speakers* - 
Comer. Old Soldiers is not a 
realistic story, though some of 
the detail is carefully judged In 
what appear to be realistic 
terms. In fact, the story Is a 
stylised and laconic evocation of 
loneliness, grief, desolation. Both 
these old men are lost As a rule 
this kind of stytisation isn’t 
anywhere near my natural taste, 
and if I was deeply moved as l. 
read it, that is pretty good « 
evidence that so will others be. 
It is very witty on the surface, 
hut underneath heartrending ly 
sad. Yet the after effect, as with 
most good art, os consolatory. 
Harter's grief for his wife 
carries the overtones of past joy. 
In astonishingly few words, 
Bailey gives the essence of hus- 
band and wife together, decent, 

■ brave and trusting in their love. 

Jim Harrison, who is nothing 
like such an elegant writer 
(though Bailey’s elegance, 
genuine as it is, is one of the 
less important things about 
him ), in the best of his stories 
also manages to convey power- 
ful effects in a short space. 
Harrison is an American writer, 
cot yet known here, who comes 
to us with praise from reputable 
critics. The title story. Legends 
of the Fall, is thick with 
violence. The number of per- 
sons killed runs into scores: the 
various maimers of their killing 
are clinically described. But' 
Harrison has the saving grace 
that he does understand what 
violent men are tike. He has 
derived a lot from Hemingway, 
bat his most berserk character, 



itfiy.* 

Paul Bailey: taLritf two oki mm “ 

Tristan, carries a more frame- - 
diate conviction, at least to me, . 
than any of Hemingway’s fight- 
ing men ever did. 

■ “ Berserk " has just been used 
as a deliberate, pointer, Harri- 
son is in many ways ' a Roman- 
tic writer, ..as-- 'Hemingway was, \ 
and is often overblown. But at 
times, and at his best, he does 
suggest "in this stoiy an echo, 
and a true echo, of one of the . 
starker Icelandic sagas. He 
doesn't write English as tightly 
as they wrote Icelandic, to judge 
from the translations. Never- 
theless. he sometimes has a 
glimpse of their dark sense of \ 
fatality, and he certainly has a 
feel for a man’s fighting honour, 
just: as they had. It illuminates 
his scenes of violent action. 

The first, of his stories in this ' 
book, “Revenge,” is destroyed 
by. His faults, but the second,.' 
“The Man who gave -up his- 
Name." "is interesting. ft has - 
a very high density of obsceni- 
ties, both. in speech and action. 
(Incidentally,- when do weU-to- ■ 
do and educated Americans '• 
address their daughters so 
coarsely as they now do in 
fashionable novels? They must . 
conceal it from old-fashioned ■: 
English friends.) That, apart, 
Harrison again in this story, 
shows his insight info a kind- of 
personality not often met in 
fiction — a successful business 
man. non-verbal, close to the 
physical life, discontented with 
the limits of existence, , a man . 
of aetion who . has outlived the 
time of action. The character 
strikes home' with formidable 
truth. 


In short - Rage Entertainer again 


< The best single . 
thing that le Carre 

has yet done* Financial Times 


*For its energy compassion, rich, 
and overwhelming sweep of 
character and action The 
Honourable Schoolboy was 
simply one of the finest English 
novels of the Seventies. Ironic," 
mournful and introspective, 
Smiley's People complements it 
beautifully.? 

Michael Ratcliffe in The Times 

<A marvellous book, stylishly 
written, intricate, absorbing... 
le Carre is a very gifted author 
indeed.? 

A. Alvarez in The Observer 

1 1 ntensely gripping. . . the plot is 
finely worked and maintains 
suspense and uncertainly until 
the very end.? 

TImHeald inNow! Magazine 


C A hugely ingenious and 
satislying tale ... the sharp skill is 
here, the tangy detail in set- 
pieces, the slow unravelling.? 

John Coleman in 
TheSunday Tunes 

t Smiley’s People tells anybody 
who reads spy-fiction what most 
of them already know; that there 
is Ie Carts and there are his 
imitators.? - 

Allan Prior in the Daily Mail 

.‘^Probably le Carre’s best novel . . . 
the book homes towards its 
climax with more tension than 
anything else he has written. ? 

Meiyyn Bragg in the 
EveningStandard 




Smiley’s 


Hbdder& Stoughton £5.95 


Archbishop Grindal. 1519- 
1583. The Struggle for a 
Reformed Church 
by Patrick Collinson. Cape, 
£13.50. 36S pages 

Edmund Grindal fborn on 
the Cumbrian coast in 1519) 
was not the most tactful of 
clerics. “ Bear with me, 
Madam,” he wrote, “ if I choose 
rather to offend your earthly 
Majesty than to offend the 
heavenly majesty of God.” 
Written to any Sovereign, the 
words might have seemed bold 
enough. But when addressed 
to Queen Elizabeth I they were 
certain to provoke a storm of 
royal rage. Particularly as 
Grindal, who bad just become 
Archbishop of Canterbury, was 
proposing that the right of 
“ prophesying " {i.e. preaching) ■ 
should be exercised by all 
suitable ■ ministers, an idea 
which to the Queen smelt -of 
Puritanism and was likely to 
lead to schism and disorder. 
She would not have it at any 
price. 

Whereupon Grindal warned 
her. ” Ye have done many 
things well; but except ye per- 
severe to the end, ye cannot be 
blessed.” This was no way to 
talk to Harry’s daughter. The 
father had defied the Pope, the 
daughter would know how to 
deal with the Archbishop. 
Grindal was forbidden to enter 
his diocese. He spent the last 
■ years of his life in exile and 
died in Croydon. He was still 
Archbishop but only half for- 
given. Soon it Was being said 
that if his church policy had 
been followed, the troubles 
which led to the " Civil War 
would have been avoided. Mr. 
Collinson. in this scholarly 
book, is deeply sympathetic to 
Grindal and his Protestant ten- 
dency but does not think that 
ne was the last good bishop of 
the Anglican Church. 

GEORGE MALCOLM THOMSON 

A Nest of Teachers 

by Edward Blisben. Hamisb 

Hamilton, £9.96. 186 pages 

“Take geograpby. Argeritine. 

I Meat,” said the form master 
handing over his charges to 
Edward Blisben on his first 
practice stint as a student 
teacher. Turning away the 
i master added: ** You'll find they 
can’t read or write.” 

A Nest oj Teachers abounds 
! with anecdotes which pinpoint 
the schoolmaster's dread task 
for those who have never had 
the courage to attempt it.* There 
is a feeling of universality in 
this account of the training of 
one sensitive, nervous recruit to 
the most important of all pro- 
fessions but a second attraction 
of the story is the way it cap- 
tures the- mood of a particular 
period. 

Blishen was at a London 
emergency teacher training col- 
S&ge in 1949. A mixed bunch 
of m-lnly ex-service chaps were 
riven a year to learn everything 
about education from John 
to making baskets To 
psychology. “Do you. realise,”, 
srid his fellow student, the 
egregious Bing, on a class trip 
to a Rubens and Velasquez 


exhibition at the Tate. “ that the 
Government is actually paying 
us for looking closely at this 
lion? " 

The author and bis colleagues 
were not fresh-faced schoolboys 
but mature men often married 
with - families. His own courtship, 
marriage, and tbe birth of his 
first son are described in 
counterpoint with his portraits 
of those who taught him at the 
college and of schools whose 
decrepitude and inadequacy 
sound all too familiar. In relat- 
ing his emotions and attitudes 
be records the doubts he bad 
as well as the facts he put in 
his diary. This honesty and the 
humour with which- he looks 
back relieve the book of the 
sentimentality which sometimes 
threatens as he recalls the good 
old days of austerity and 
idealism. 

SARAH PRE5TQN 

The Marriage of a Rebel 
by Jack Clemo. Gollancz, £6.95, 
159 pages 

This is the second prose work' 
from the Cornish poet Jack 
Clemo, who has subtitled this 
book “ a mystical -erotic quest" 
Like Browning, with whom 
Clemo feels he has a mystical 
link, be sees marriage as the 
best environment for Christian 
fulfilment. 

Although he models himself 
on Browning, spiritually he 
seems to have more in common 
with C. S. Lewis, whose religious 
autobiography Surprised by Joy, 
is similar in structure to The 
Marriage ol a RebeL 

Unlike many religious poets 
and writers. Jack Clemo does 
not seek inspiration from depri- 
vation or depression. A_ true , 
vision of the landscape, both 
mental or physical comes only 1 
through joy — the recollection | 
of tranquil emotions rather than 
emotions recollected ■ in tran- 
quility. Whether this refusal to 
dwell on guilt and misery will i 
cause the reader to under- j 
estimate his life long struggle 1 
to maintain his belief in his j 
destiny to marry in spite of the j 
encroaching handicaps of deaf- . 
ness and blindness is debatable, j 
That he richly deserves his~final 
happiness in his late marriage is 
undisputed. 

VALERY McCONNELJ. 

Motoring in the 30s 
by Graham Robson. • Patrick 
Stephens, £8.95. 2-16 pages 

Too many motoring writers 
wear blinkers. They see the 
cars themselves and nothing of 
the environment, social eondi- 
.tions and other factors which 
determined their design. 

Graham Robson does not fall 
into this trap. He may take a 
middle-class, South of England 
view of the Depression and post- 
Depression years, but he shows 
haw the decade saw the start of 
motoring for Everyman. It 
should bring back memories for 
those who began driving in a 
£100 Ford, a Flying Standard or 
a Morris Eight — whether they 
bought them new or picked 
them up secondhand 20 years or 
more after they rolled off the 
assembly line. 

' BRIAN ACER 


BY JOHN BOURNE 


The - Last Edwardian at 
No. 10 An Impression of 
Harold Macmillan 
by George Hutchinson. Quartet 
Books, £6.50. 151 pages 

A silver-haired Harold Mac- 
millan, in his favourite seat at 
Buck's Club,, said sagely nine 
months before the 1970 General 
Election: “My estimate is that 
it will be a very close run thing 
—20 seats either way.” 

How right he was. Then, 
digressing in his deliberately 
mannered way, which had 
rightly won him the accolade of 
the “old entertainer," he de- 
lighted his audience of three 
with, a series of obita dicta and 
anecdotes: — 

” The most successful way of 
running a national economy is 
| the Soviet way (pause), pro- 
vided you are prepared to pay 
j the price. 

"1 remember a dinner of one 
of Winston Churchill’s first 
post-war Cabinets at Chequers 
after which the old .man began 
on one of his interminable 
favourite themes — the. evils of 
Herr Hitler. As I bade him 
goodnight — I had an important 
Commons statement to make the 
next day— I paused at the door 
and said: * Remember, Prime 
Minister, had it not been for 
the birth of Adolf you loould 
not be where you are now.’" 

Mr. Hutchinson, who was 
later head of the Conservative 
Party's information and publi- 
city services under Mr. 
Macmillan when Prime 
Minister, sets out in this brief 
book to give an impression of 
the old entertainer’s essential 
goals, character, temperament, 
philosophy, the flavour of his 


conversation and the genialitv 
of his company. 

The opening quotations from 
Mr. Macmillan in this review 
are not recorded in the book, 
but there are others which 
accurately reflect the flavour 
of his conversation: “ Keynes 
was an economist by mistake; 
he was a humanist a classical 
scholar. He wasn’t like the 
modern economists. Of course 
we used to call it political 
economy. Political economy — 
Adam Smith — was about daps, 
about people. - - 

* "Of the then six states in 
tbe European Economic Com- 
munity, France was paramount 
among the nationalists. The 
federalists were those without 
a true national history — 
Belgium, Italy and Germany. 
The Belgians haven’t - got a 
national history. Neither have 
the Italians — they’re Romans or 
they’re Tuscans or what not. 
The Germans haven’t really got 
a national history. Of course 
parts of Germany have but not 
all Germany " Mr. Macmillan 
then, in the author’s words 
"turned to other topics.” 

Mr. Macmillan overestimated 
the importance of Keynesian 
economics. But on the Common 
Market he underestimated the 
power of French nationalism, 
which was responsible for the 
veto of General de Gaulle on 
the application of the Macmillan 
Government to join the Common 
Market 

On - this and many other 
matters Mr. Hutchinson sheds 
light: including Mr. Macmillan's 
lasting belief in an outward- 
looking Common Market, and in 
Britain’s ** American Connec- 
tion.” 

But it is the intimate 
glimpses of “ Superman's ” con- 



Harold Macmillan as a schoolboy 

versations and his way of look- 
ing — or seeming lo look— at 
people and politics which really 
make the book worth reading. 
See the sections on Disraeli, and 
the young HarolcTs radical views 
which at one time made Mr. 
Attlee believe that be was ripe 
for joining the Labour Party. 

The old Edwardianism still 
exists. Mr. Hutchinson .records 
-that in - January, 1979 his hero 
unveiled a sculpture of Mrs 
Margaret Thatcher at the 
Carlton Club. “Macmillan was at 
his courtliest^ Gazing round the 
drawing room of the club, he 
remarked on the number of 
portraits of jiast statesmen. r l 
wonder what they would make 
of this performance ’ he said. 
‘I know one who .would have 
welcomed it — -Disraeli, who dis- 

tI J e of men and 

lflced^ the company of women. 

?“***» Mrs- Thatcher 
with all his heart the best of 
luck in the next General Elec- 
tion. How percipient he was.” 


Crimes and athletes 


BY WILLIAM WEAVER 


I Saw Him Die by June 
Drummond. Gollancz, £4.50- 160 
pages 

Fred Messina, narrator of the 
story, is an insurance claims 
investigator. After witnessing a 
particularly cool murder, he 
finds himself trying to find the 
killer. His quest is successful 
but it is not the most interesting 
feature of this book. The Euro- 
pean reader will surely be 
fascinated by the author’s in- 
direct, but broad -picture of 
South African society, with its 
customs, ‘laws, restrictions, and 
strata- A terse, compelling 
performan©2. 


Moscow 5000 by David Grant. 
Michael Joseph, £5.95. 447 pages 

For the 1980 Olympics, to be 
held in Moscow, an international 
group of terrorists plans a 


sensational coup. But, before 
coming to that. David Grant 
introduces the cast of 
characters, in various parts of 
the world and with various, 
complex personal and political 
contexts. These introductions 
are confusing and, at least to 
this reviewer, uninteresting. He 
abandoned the .course at about 
the halfway mark. The book, is 
large - scaled, pretentious, 
obviously aimed at world-wide 
best-sellerdom, and WWBS 
being what it is, the book may 1 
even achieve its aim. i 


Pel and the Faceless Corpse by. 
Mark Hebden. . Harnlsh Hamil- 
ton, £5.95. 18? pages 

Evariste Pel, Mr. Hebden' & 
inspector hero, lives in the heart 
of Burgundy, with a bad diges- 
tion, acute hypochondria,- and. a 
slatternly housekeeper, addicted 
to TV. Not the sort of situation 


that would normally make 
man hard-working, eonscicj 
successful. But Pel dot 
work hard, is conscientious, an 

tntalSf enii , of .this brief, bi 
E*? 1 * convincing bunk, h* 
done .his job efficient!- 

mlnor characters ei 
rich the story, each drawn wit 

and orisiuality; an 
the landscape, the weather th 
•local avaimi and aniaua* 2 
all apposite and dear. V 


N-A.V, at 31.1,80 
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An improved service for Financial Times readers 

liy John R. Storar, Chairman, The Association of Investment Trust Companies 


KegUlac readers of the Financial limes 
■ a t e aware that once a month The Asso- 
ciation of Investment Trust Companies 
(AnC) publishes In this 1 newspaper a 
table of statistics on behalf of its mem- 
bers. This table has appeared in more 
or less the same form, giving the same 
information, over the last decade. And 
while its contents have continued to be 
variously studied, filed or merely noted 
by a broad cross-section of FT readers 
— -from professional investors . and 
advisers to the private individual — it was 
generally felt by members of tbe Invest- 
ment Trust industry that the time had 
come to make a break with -the old 
format 

We felt that there was a need t® produce, 
for existing and ■ potential investors in 
Investment Trusts, better, more up-to- 
date and more relevant statistics. Tbe 
purpose of the next few paragraphs is 
to explain briefly the new statistics in 
tbe revised Investment Trust Table and 
to outline why we have chosen to make 
these particular changes. 

Few people. outside onr industry and 
certain sections of the financial com- 
munity bave appreciated fully the 
constraints— mainly of a legislative 
nature— under which Investment Trusts 
bave had to work. Without wishing to 
dwell on what is now in tbe past, today 
we have .the opportunity for the first 


time since the second world war to 
operate free from most of the irksome 
restrictions which were imposed cm our 
investment managers. In' particular, the 
total abolition of exchange controls is 
welc ome d by the Investment Trust 
industry, which has always been in the 
forefront of overseas' portfolio investment. 

Improved circumstances 

Against this background and in the 
light of Increasing public comment on 
the future of the industry— not all of it 
constructive — the timing of our changes 
seems appropriate and the new Table 
and tbe new AITC booklet “ Investment 
Trusts today •* (advertised on this page 
and free on request) are symptomatic of 
the improved circumstances in which 
we find ourselves and of tbe more pro- 
gressive outlook developing within our 
industry as we move into the “ eighties.” 

There are, of course, other important 
influences which cannot be ignored, such 
as tbe general trend in the corporate 
sector towards greater disclosure and 
better communication. Individual 
Investment Trusts are, to varying 
degrees, playing their part; as can be 
seen in the improved presentation and 
content of an increasing number of 
annual reports and accounts coming from 
the sector. In this context, the new 
monthly Table and the booklet are 


intended both to present regularly 
reliable information not otherwise avail- 
able and to increase awareness of what 
our members have to offer. 

Cfiven the limitations on space, tbe 
inclusion of new statistics has meant that 
certain of the old ones have had to be 
dropped to make way for the new 
generation. Naturally, opinions bave 
differed, but it is hoped that the new 
Table will be regarded as an improve- 
ment with a view to providing better 
and more relevant information on which 
to assess the merits of individual 
Investment Tqists. 

Onr new format 

Those readers familiar with' the 
old format will realise that we have 
omitted from tbe new Table the columns 
showing the class of share or stock, 
the date of valuation, the annual 
dividend and one of tbe net asset values. 
In their place the Table has gained: 
Share Price. Yield, Geographical Spread 
and Total Return. In addition, by the 
use of simulation, the figures of total 
assets and net asset value are now 
shown as at close of business on the 
Monday preceding publication of the 
Table. 

Readers will no doubt be quick to point 
out that tbe share price and yield of 
most of the companies appear daily in 


tbe Share Price Information section 
hi the Financial Times. However, 
on the days when our statistics are 
published each month, these figures will 
not coincide with those in columns (3) 
and (4) of our Table wbich will be 
recorded as at a specific date a few days 
earlier. Tbe tune lag is necessary to 
allow for calculation of tbe other 
statistics. 

To save space, and also to avoid con- 
fusion. we have decided to omit tbe net 
asset value as calculated with prior 
charges deducted at nominal value. 
There are two schools of thought 
on this: but. as we explain in the 
explanatory note accompanying tee 
Table, “The net asset value is calculated 
on the ‘going concern’ basis, i.e., with 
prior charges deducted at market value, 
as it is believed that this basis is the 
most widely accepted for comparative 
purposes.” 

Geographical spread 

Given the wide geographical diversity 
between many Trust portfolios, and the 
likelihood, following tbe removal of 
exchange controls, of more actively 
traded overseas holdings — it makes sense 
that we should introduce columns (6) to 
f9) which indicate tbe differing invest- 
ment policies of the individual 
Investment Trusts. 


Finally, we bave introduced in column 
(10) a Total Return on Net Asset Value 
over a running five-year period. I would 
again refer you to the Explanatory Notes 
section at the foot of the Table for a 
fuller explanation but the primary pur- 
pose of this statistic is to give tbe reader 
a guide as to how the underlying port- 
folio of any of the Investment Trusts 
has performed. 

Rate of return 

The method by which the total Tetum 
statistics are calculated is somewhat 
complicated, but. briefly, the five-year 
period is sub-divided Into shorter periods 
over which the fluctuations in net asset 
value, adjusted for net revenue, zre 
recorded. The rates of return shown in 
these sub-periods are theD linked together 
to give an overall rate of return for tbe 
whole five years. 

It is essential that readers using total 
return statistics to make comparisons 
between Investment Trusts lake into 
account the geographical compositions 
of the portfolios and the performances 
of the relevant local stock-markets and 
currencies. 

It is unusual for all of the world’s stock- 
markets to behave in the same way at 
the same time and variations between 
the performances of individual Invest- 


ment Trusts may often be explained by 
the geographical areas in which their 
portfolios are invested. 

This situation is further complicated by 
the volatility of currency exchange rates; 
for example, an investment manager Muy 
invest in a foreign security which per- 
forms excellently in terms of its local 
share price, only to see the benefit to his 
portfolio reduced in sterling terms by 
virtue of the foreign currency concerned 
having depreciated againsr sterling — or 
vice-vcrsa. 

The behaviour of one stock-market In 
relation to another varies continuously 
and. if only for this reason, past 
performance of -an investment portfolio 
concentrated in certain geographical 
areas does not necessarily forecast tbe 
same performance of that portfolio in 
the future. 

Readers seeking more information on the 
subject of total return calculations will 
find a-full explanation, plus examples, in 
either “Investment Trusts today” (in 
tbe “Useful Statistics” data sheet al 
the back of the booklet) or in the 
Investment Trust Year Book. 

In summary, it is our aim in making 
these changes to improve the extent and 
quality of information, in order to 
provide present and future investors 
with better means of assessing the 
individual characteristics and merits 
of Investment Trusts. 


THE INVESTMENT TRUST TABLE 


The figures in the below are bated 

on information KoppbtS&^hr companies 
named, which are memher67\Uic 
Association of Investment Tru?^ 
Companies. The figures are unaudited. 
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as at dose of business on Monday 18th February 1980 

Company Share 

Price Y 

(2) (3) < 


| VALUATION MONTHLY 

Alliance Trust 

British Invest. Tfcusfc 

Grange Triist 

Great Northern Invest. Trust 

Investors Capital Trust 

JardineJapanlnvestL Trust 

iSave & Prosper Linked Invest Trust .. . 

Scottish Invest. TVust * 

Scottish Northern Invest. TVnst 

Scottish United Investors 

Second Affiance TVust 

Sbir8S>lnvestmentCo 

UhitedStatea Debec tor&Corpn, . ...... 

. Baiflie Gifford Sc Co. . 

. Scottish Mortgage&Teasfc 

--plonks Invest. Trust .............. 

* Wmte&otbomTtust 

' BattngBros&Ca. Ltd. 

■ - Oafcwich In vest. Trust 

• - Tfcibahe Invest-Trust 

City Financial Administration Ltd. 

‘‘fttvesfcmgin Snccesa”Equities 

East of Scotland Invest. Managers - 

Aberdeen Trust 

Edinburgh Fu nd Managers Ltd. 

American Trust 

Crescent Japjm Invest, Trust - ....... 

General Scottish Dust 

"WepiysslnvesLCo. 

Electts Group Services 

Electra Invest. Treat 

Globe Invest. Trust . 

Temple Bar Invest. Trust 

F&C Group 

AJHfl nee Invest. Co» ••••••«• •»*•■»« 

Cardinalln vest. TVnst ............. 

F&CEurotrust 

Foreign &Cok>niaI Invest- Trust 

' General Investors &7 ¥ub tees 

Provincial Cities .... 

- GTjManagementLtd. 

Berry Trust 

GT Japan Invest. Trust 

Northern Securities Trust 

-Gartmara' Invest. Ltd. 

xAltifundLtd. 

Anglo-ScottishTnveat.Trast 

English & Scottish investors 

Group Investors * 

London AGartm ore Invest. Trust. . . . 

London & Lennox Invest. Trust. ..... 

London &Lom and Invest- Trust ..... 

London&Strathciyde'&uet 

Meldrum In vest- Iras t 

Gartmore Invest. (Scotland) Ltd. 

ScottiahNational Trust 

Glasgow Stockholders Trust ....... . 

John G ovett & Co. Ltd. , 

Border & Son them Stckhldrs. TVust .. 
GenehdStckhlders. Invest. Trust .... 

Lake View Invest- Irtisfc. 

Stockholders Invest. Tiust ......... 

Hambros Group 

Bishopsgate Trust 

City of Oxford Invest, Trust 

Hambrosln vest. Trust 

xRosedimond Invest. Trust. ........ . 

Henderson Administration Ltd. 

Witan Investment Co. 

Electric & General Invest, Co, ....... 

Greenfriar Invest- Co. 

Lowland Invest. Co, 

Philip Hill (M anagemeEt} Ltd. 

City & International Trust 

General& Commercial Invest. Trust .. 
General Consolidated Invest. Trust .. 

PhSip UMlnvest. Trust i . . 

Moorgate Invest. Go. 

■Nineteen. Twenty-Eightlnvest. Trust . 
Industrial & Commercial Fin- Corpn. 

London Atlantic Invest-Trust 

North British Canadian Invest Co- . . 
Investment Trust Services Ltd. 

Capital ^-National Trust 

Claverbouse Invest- Trust ......... • 

Crosefriars Trust ... 

Guardian In vest Trust ............ 

London &Holyrood. Trust 
• liondon & Montrose Invest* Trust •• ■ • 

London AProvintaaTTrast 

Mercantile Invest. Trust 

StsriingTrust .................... • 


United British Securities Trust ..... 

United States* General 'frust. ..... 

Ivory & Shoe Ltd. 

Atlantic Assets Trust. 

British AssetsTraat. . . . -------- - - 

Fdfnh wrgfa AmencanAsaete'&UEtK . 

Viking Resources Trust 

Keyser T JTbn a n n Ltd. 

gTfi rag™ or ton Secured Growth Dust 
Throgmorton Trn ........ 


B ritish American* GeceralPasfc. 
Brrnmar Invest IVust 



English&NewYark'frusfc ...... 

FamitylOTest-tt 0 ® 6 - • • 

iS^MFradentialinvest^ti^. 

MercbanteTrtjsfc. ■ 

Lazard Bros & Co- Ltd. 

Raeburn I nvest. Trust 

Romney Tiust...---- 
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Total Return 
onN-A.V. 
over 5 years 
to 31.1.80 

(10) 

base = 100 


Total Assets 
less current 
liabilities 
(1> 

£ million 


as at close of business on Monday 18tk February 2980 

Company Share . 

Price 

(2) (3) 


Martin Currie * Co. CA 
Canadian &Foreign Invest. TVust. .. 

St-AndrewTrest 

Scottish Eastern Invest. TVust 

Scottish Ontario Invest. Co. 

Securities Trust of Scotland 

Murray Johnstone Ltd. 

Murray Caledonian Invest Dust . . . 
Murray Clydesdale Invest. Dust. ... 
Murray GJendevon Invest. Trust. . . . 

Murray Minor Invest. TVust 

Murray Northern Invest. Trust 

Murray Western Invest. Co 

J Henry Schroder Wagg Group 

Ashdown Invest. Trust 

Australian & International Trust. . . . 

Broads tone Invest. Trust 

Continental & Indust rialTrust 

Trans-Oceanic Trust 

Westpooi Invest,. Trust 

Stewart Fund Managers Ltd. 

Scottish American Invest. Co. ...... 

ScottishEuropean Invest Co. 

Touche Remnant &. Co. 

Atlas Electric & General Trust 

Bankers' 1 nvest. Trust 

CLRP Invest. TVust 

Cedar Invest. Triist 

City of London Brewery &Iuv. TVust 

Continental Union Trust 

Industrial# General Trust 

Internat ional 1 nvest TVust 

Sphere Invest TVust ...* 

Trust Union 

Trustees Corporation 

Williams & Glyn’s Bank Ltd. 

SizeweU European Invest TVust .... 

Atlanta Baltimore & Chicago 

West Coast ATesasRegional ....... 


VALUATION THREE-MONTHLY 

Cumulus Invest Trust 

Carliol/Tyneside Group 

Cartiol Invest Trost 

Tyneside Invest. Trust 
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80 

13 

1 

6 

201 

74 

5.4 

111 

70 

11 
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73 

7.S 

100 

82 

10 

3 

5 

203 

70 

722 

95 

96 
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— 

3 
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121 

5.3 
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70 

19 

2 

9 

216 

66 

4.9 

87 

75 

14 
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9 
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77 

5.5 
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81 

13 

4 

n 

197 
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5.1 
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73 

19 
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6 
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63 

5.2 

86 
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17 

1 

5 
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57 

5.7 

80 

81 

9 

1 

9 

247 

80 

3.8 

98 
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10 


56 

13S 

59 
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67 

□23 

77 

— 
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71 

2.3 

84 

□22 

78 


^ — 

1 212 

28 

4.4 

SO 

80 

13 

1 

6 
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f 
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NOTES TO THE TABLE 

x Split capital trust {capital sharesl.'DMore than 
one quarter in non-equity investments, -f No data, 

* Applies to Ordinary/" A " Ordinary only, 
s Does not Include special dividend, ac Adjusted lor 
scrip issues, ar Adjusted for rights issues, <? Not 
directly com para ble with previous published figure 
c Shares do not qua lily for capital gains tax medic. 


(a) Cols. 1)3 to 5 Figures supplied h.v "Wood Mac- 
kenzie & Co, members oi The Slock 
Exchange. 

CoLl to nearest Sim; CoIb. 3&5 to 
nearest penny per share. 

(6fCWe.I,5 Statistics simulated to data shown 
based on latest valuations supplied 
by die companies and made avail- 
able to The Stock Exchange. In 
these valuationslisted securities are 
valued at mid-market prices and un- 


listed at directors* valuation. All 
revenue account items are excluded. 

(cJCak. 1, 5. 10 No account taken of any liability in 
respect of taxable gains which 
might arise on future disposal of 
investments. 


W)CoL4 


(e) Cols. 6 to 9 


tflColG.fi> IQ 


Based on last declared dividend or 
firm forecast plus tax. credit to 
nearest 0-1 per cent. 

Percentages of total assets less 
current liabilities. Currency bal- 
ances are allocated to the relevant 
geographical sector. 

Prior charges and preference share 
capital detracted at market value; 
convertible Stocks doomed to be con- 
verted: warrants treated as not 
pmfficwt- 


INDICES OP FIVE YEAR 
TOTAL RETURN 

General Trust Average 228 

F.T. — Actuaries AU Share 301 

•Standard & Poore Composite 306 

'Capital International World 110 

•Adjusted for exchange rote change*;. 


fg) Cot. 10 Figures supplied hv AITC Stati- 
stics Service, to nearest one per- 
cent. A full description of the in- 
formation shown in this rolumn is 

§ ’ven in the Id vestment Trust Year 
ook. In summary tbe figures show 
the percentage changes in the net 
asset values over tbe period assum- 
ing that dividends paid excluding 
tax credit were reinvested in the 
underlying assets of t be company at 
the time of payment. 


EXPLANATORY NOTES 

Use of total return statistics and care in interpretation 

The total return statistic, which adjusts the net asset values far dividends 
excluding tax credit distributed during the period, enables companies with sub- 
stantially different capital growth and dividend poho'ee to be more fairly 
co mpare d. A period of Five veare provides a good indication of trends and. in 
normal circumstances, should cover a traditional bull and bear market in the 
major world stock markets. 

Each total return figure is indexed from a bass of J 00 at the commencement of 
the period and records the movements between two particular dates. Any 
particular total return figure may thus be affected by exceptional factors, 
operative a e either tbe base date or at tbe final dale, wbich were influencing the 
stock market generally or a sector of the market in which the company was 
interested. The geographical distribution of a particular company's portfolio 
should be considered in assessing its relative performanre. 

While tbe total return statistic if used with care, provides a valuable gride to 
past experience which can assise comparison of one company with another, or tha 
tout movement with other investment media, it should always be borne lamina 
.that past performance is not necessarily a guide to future achievement. 


the General Trust Average index figure. 

Calculation of NAV 

In order to avoid a plethora of figures and to facilitate comparability, the stati- 
stics of net asset value have been calculated on a uniform basis which'may, in the 
case of a particular company, differ from tha corresponding figures in its Annual 
Beport and Accounts. 

The net asset value Us calculated on thp "going concern" basi?. ie with prior 
charges deducted at marker value, as it is believed that this barfs is the molt 
widely accepted for comparative purposes. 



Freebooklet on Investment Trusts 

In this free booklet, you'll find comprehensive details of the benefits of investing in 
Investment Trusts, the wide spread of investment o p portunities available, and how to go 
about investing. , 

For anyone looking for increasing income, and secure long-tram capital growth, both 
with lower costs and special tax treatment, this booklet is a vital introduction to an 

impor tant jnvaa fmftnl: mwlinm 

Sand for your free copy today. Simply fill in your name and address, cut round the 
dotted fine and send it to: The Association of Investment TVust Companies, FREEPOST, 
London EC2B 2JJ. (No stamp required) Telephone; 01-588 5347. 

Mama Wn.nfrwpi»*w«*yimP tl ■ 

Address 

If you are an Investment adviser, please indicate- stockbroker □ accountant O solicitor Q insurance broker Q banker Q 
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WORLD STOCK MARKETS 


NEW YORK 


Stock 


Fob. 

31 


stock 


Feb. 

81 


Feb. 

20 


AMF. 14 14Je 

'AM Inti : IB.g 17 

ARA. 33% 33 la 

ASA 48% 48% 

Abbott* Labs 37% 38s* 

AemeCleve„ : 2 9% 29% 

Adobe Oil Jr Gat. 55 ‘a - 53 
Aetna Life £ Gas Sl7* &3 
Ahmanson iH.F.) 10% - 2Bfa 
Air Prod & CherD 38% 39-, 

Akaona .... 14% ■ 145, 

Albany Inti ' 28 s * ; 29 s * 

Alberto-Cuiv 8's 8% 

Albertson’s^. 57% 37-i 

Alcan Aluminium 58% 59 

AJoo Standard.... 31% 32% 

Alleghany Ludm. 34?s : 35 js 
A llied Chemical- 561* set* 

Allred Stores : 204 ; 211$ 

AJiis-Ch aimers....' 274 : 26% 
AJpiia Portd 15% ■ 16% 

Alooa- — i 644 l 665* 

Amal- Sugar I 334 . 33 

AmaX— — — • i 547g , 5 34 

Amerada Hess....: 66=8 i 60 

Am. Airlines «/ 101* 10s* 

Am. Brands. 62% 64% 

Am. Broadcastg.! 35 ■ 337* 

Am. Can. 321* i S2s* 

Am. Cyanamld.- 32 'g ' 35 
Am- EJqet. Pwr.-' 164 17 

Am. Express. 294 < 30 

Am. Gon. Insnce. 35 354 

Am. Hoist ft Dk... 214 22 

Am. Home Prod. 1 254 1 251* 
Am. Medical Int 364 36 

Am- Motors. 34 34 

Aw. Nat Renees.. 504 50 

Am. Petifna *34 41% 

Am. auasarPet... 374 374 

Am. standard ....: 53% ' 64T* 

Am. Stores 27 274 

Aw. Tel- A Tel. ... 48% : 497a 

Ametok.. 25 254 

Amfac : 31 31 

AMP ■ 39 391* 

Ampex : ZBie 26 u 

Amotar i 231 a 23 U 

Amstead Inds ' 414 

Anchor Hoc kg 


; 41* 

403a 

.• I6Jj 

16% 

: 251; 

253* 

: 25% 

263* 

1 35 Te 

347* 

1 30% 

30 

14 

14% 

24 U 

24% 


Areata- 

Archer Daniels... 
Armc*. — 


Armstrong Ck 

Asamera Oil 

Asorco - 531* . 541* 

Ashland Oil ! 39 4 1 38 ? B 

Assd D Goods..... 19 10% 

Atlantic Tti oh 11031 b .104 

Auto-Data Prg...,' 354 ■ 387g 

Avco i 235; ; 241 a 

Avery Inti 22 : 217* 


Columbia Gas..— 45% 
Columbia Piet— 35 % 
Com. Ins. Am -— 19% 
Combustn. Eng- 63 ’e 
combustn. Equip 1Z7* 
Cmwlth Edison-- 19% 
Comm; $ateliie., 374 
Com pug rap hit.. 2B 

CIG 3U • 

comp. Science- 22 

Cone Mills • 395; . 

Congoltum 371® j 

Conn Gan Life.—- 32 

Conoco — .. 56 ig : 

Comae 23 

Cons Edison - 204 ! 

cons Foods — ’ 217* ; 

Com Freight 1 23 1 

Cons Nat Gas — ; 48% | 
Consumer Power 17 ' 

Conti Air Lines... 94 | 
Conti Corp 261* | 
Conti Group. — 281* i 
Conti Illinois..— ■ f 244 

Conti Telep I 135* 

Control Data J 59 

Cooper Inds. ] 704 

Coors Adolph .— 133* 

Copeland ■ 241* 

Copporweld 19 
Coming Glass ... 664 
Corraon Black ... 254 
Cox Broadcast' g’ 645* 

Crane 414 

Crocker -Nat > 286* 

Crown Cork 275s 

Crown Zell 485g 

Cummins Eng ... 32 

Curtlss-wright .... 86s s 

Damon 64 

Dana — 244 

Dart Inds 41 

Data Gen 651* 

Dayton -Hudson < 46 

Deere 334 

Delta Air 554 

Denny's 13 


Dentsply Inti 174 
Detroit Edison ...; 12 

Diamond Inti ■ 41 t* 

Diamond Shamkl 531* 

DiGiorglo — 1 104 

Digital Equip ; 794 

Dillingham ! 134 

Dillon j 164 

Disney Warn : 464 ' 46 

Dome Mines.......! 694 ! 69 

Donnelley rRR)....i 294 

Dover Corp J 394 

Dow Chemioal—i' 365* 

Dow Jones 1 427* 

□ n»vo_ < 365* 

Dresser ' 564 

Dr. Pepper ; 13 

Duke Power 154 

Dun ft Brad- ! 433; 

Du Pont- -.i 39~* 


Feb. 

20 

46 

364 

194 

613* 

114 

194 

374 

284 

34 

214 

39 

374 

334 

664 

23 

204 

217* 

234 

467* 

167* 

IQ 

26 

284 

244 

14 

58i s 

70S* 

144 

844 

194 

551* 

26 

65 
429* 
284 
277* 
50 
317* 

274 

64 

25 

41 

66 
444 
35 
557* 
137* 


173* 
124 
411* 
33 T e 
114 
79 4 
133* 
164 


294 

39 

36 

425; 

366* 

594 

IB 4 

154 

44 

41 


Avnat — : 

Avon Prods 

Baker Inti 

Bait. Gas & El. ... 

Ban cal Trist. 

Bangor Punta ... 
Bank America ... 


304 EG AG j 284 < 287* 


Bankers Tst. NY. 

Barry Wright 

Bauech ft Lomb.. 364 
Baxt Trav Lab.... 394 
Beatrice Foods.. .1 194 
Beckman Instr... 294 
Beech Aircraft—i 61 4 

acker inds. 146* 

Bell ft Howell 274 

Bendix 504 

Beneficial j 204 

Beth Steel j 23 

Big Three inds .., 464 
Black ft Decker..! 21 

Blue Bell • 364 

Boeing - - — ; 614 

Boise Cascade ... 574 

Borden 23 

Bors-Warner 1 40 

Branlfflntl 1 84 

BriggsStratn....-' 22S* 

Bristol-Myers ; 334 I 

BP — ; 367* | 

Brockway Glass.! 14 

Brown I 284 

Brown Forman B 394 

Brown Grp I 254 

Brown ft Sharp..; 29 
Browng-Ferrls...., 16% 
Brunswick | 144 

Bucyrus-Erle : 21 

Burlington Ind..., 174 
Burlington Nthn. 72 

Bumdy 

Burroughs. 

CBI Inds 

CBS ; 

CIT Financial 

CPC Inti ; 

Campbell Red L., 
Campbell Soup..' 
Campbell Tagg... 

Canal Randolph .; 

Can. Pacific. 

Carlisle Corp ! 

Carnation 


34% 

69 

347* 

67% 

EMI 

3% 

3 

20 

197* 

Easco- 

16% 

16 

39% 

40% 

Eastern Airlines 

BJe 

8% 

29 

29% 

Eastern Gas ft F. 

235* 

235* 

22% 

2E5* 

Eastman Kodak 

47% 

48% 

33% 

54% 

Eaton.. 

247* 

25% 

425* 

43 

Eotilln Mfg 

17T* 

IBS* 

267* 

27% 

Eckerd Jack 

245* 

247* 


354 
764 
40Sg 
524 
914 
644 
32J* 
279* 
234 

167* 
424 
25 
264 

Carp Tech.... ! 354 


Carter Hawley.... 
Caterpillar 
Celanese Corp....; 

Centex... 

Central ft SW 

Central Soya. 

Central Tel Util. 


16 
644 
454 
424 
111 * 
17 V 
22S* 


Certain-teed 13s* 


Cessna Aircraft- 
Champ HomeBid 

Champ Inti 

Champ Sp Plug... 

Charter Co 

Chase Mannhatn 

Chemical NY ! 

Chose Pond... 1 

Chossi*i System..! 
Chicago Pneum..; 25 

Chrysler 9 

Chubb 344 


269* 

14 

245* 

97* 

424 

357* 

384 

214 

304 


Cincinnati Mil. 
Citicorp 


35 4 
201 * 


374 

40 

194 

30 

61 4 

154 

284 

614 

205* 

247* 

464 

211 * 

25 

351* 

637* 

384 

234 

414 

87* 

23 

334 

37 

144 

284 

39 

269* 

284 

164 

144 

! 214 

177* 

! 724 
I 354 
I 764 
: 414 

' 52 
I 614 
644 
317s 
281* 

! 244 
I ln 

41 

I 251* 
i 267* 

1 354 

157* 

554 

454 

434 

117* 

19 

234 

134 

364 

14 

259* 

97* 

414 
374 
39 4 
22 
307* 
234 
94 
34=*, 

337* 

204 


Electronic Data.- 259* 
Elect Memories i 54 

El Paso- , 264 

, Emerson Elect-.. 337* 
'Emery Air Fgt 14 

Em hart 294 

Engelhard MC .J 334 


257* 

5 4 
264 
341* 
144 
29 
354 


Ensorcn i 324 1 313* 

Enviratech— \ 124 . 13 

Esmark — 

Ethyl 

Evans Prods-—. 

Ex CellO- -.1 

Exxon- 

FMC- -• 

Faberge _...| 

Fodders —1 

Federal Co 374 

Federal-Mogul-.; 164 
Fed. Nat. Mort.-.. 

Fed. Paper Brd-J 
Fed. Resources— 

Fed. Dep. Stores.' 


524 

284 

227* 

454 

644 

264 

13 

4 


139* 

335* 

10 

234 


Fieldcrest Ml—' 264 


Firestone j 

1st Bank System. 1 


84 

374 


1st Charter Fin - 124 

1st Chicago. ; IS 4 

1st City BankTex 39 


1st inrtl Banc.. 

1st Mississippi— 
1st Nat Boston-; 

1st Penn 

Flsons • 

Fleetwood Enti... 

Fiexi-Van 

Florida Pwr ft L. 

Ford Motor 

Foremost McK— . 
Foster Wheeler... 

Foxboro 

Franklin Mint 

Freeport Mini— 


371* 

374 

304 

74 

64 

8 

17 

214 

31 

25 

30 

404 

94 

664 


Fruehauf ' 29 


GAF-. 

GATX 


104 

364 


331* 

284 

234 

457* 

641* 

274 

134 

37* 

374 

16 

14 

334 

97* 

234 

264 

87* 

374 

124 

1 15 
! 39 
. 38 
37 

l 304 

• 75* 
63* 

' 84 

164 
: 214 

• 315* 

■ 26 

291* 
404 
. 94 
: 6B4 
! 291* 

i 104 
i 373* 


GK Technologies! 
Gamble-Skogmo 

Gannett 

Gelco 

Gen Am Inveat— 

Gen Cinema-^-. 

Gen Dynamics.... 

Gen Electric 

Gen Exploration.: 

Gen Foods 

Gen Instrument.- 

Gen Mills — .1 

Gen Motors I 

Gen Portland 

Gen Pub Utilities 

Gen Rein sc a ' 

Gen Signal 54% 

Gen Telep Elec- . 

Gen Tire 


244 

384 

437* 

243* 

144 

20 

734 

514 

54 

274 

474 

239a 

493* 

174 

64 

844 


Genesco . 


254 
359* 
437* 
247* 

144 
21 
733* 
524 
5 

273* 
48 14 
23 4 
51 
174 
64 
85 

. 544 
269* I 267* 
164 | 167* 


37* 


4 


WfllUUI |J«.f a I 

Cities Service 105 U '1054 

City Invests ! 174 . 174 

Clark Equipment 334 1 33 4 
Clove Cliffs Iron.. 36 ; 354 

Oorox 94 97* 

duett Peaby : 8 t* 9 

Coca Cola — ■ 333* , 333* 

Coca Btl. NY 54 ! 54 

Colgate Palm ; 334 I 123; 

Collins Alkman— 74 . 77* 

Colt Inds • 484 I 403; 


Genuine Parts. 224 ! 22s* 

Georgia Pac ' 32 4 31 4 

Geosource 634 ; 61 

Garber Prod I 

Getty Oil 

Giddings Lewks-.j 

Gillette 

Global Marine,:..! 

Goodrich (BF) 

Goodyear Tiro—; 124 

Gould .I 344 

Grace 

Grainger (WWV... 


24 

934 

31 

224 

533; 

204 


414 

353; 


241* 

92 

314 

224 

514 

203* 

124 

237* 

«4 

36 


stock 


I Feb. 
! 21 


Fab, 

20 


fir. All. Pac. Teat 
fit- Basins Pet... 
fit Nthn.Nekoosa 
fit West Flnanci'l 

Greyhound - 

Grumman 

Gulf ft Western- ' 


75* 

214 

343, 

174 

184 

269* 

194, 


GUlf Oil , 504 

Hall (FB) 239* 

Halliburton 1037* 

HammermiJIPpr. 25 4 

Hands man ; 105* 

Hanna Mining.—. 39 4 
Har court Brae*- 354 


Harnisehfsgar 

Harris Banep 

Harris Corp 

Harsco 

Heel* Mining — 

Heinz Mi) 

Heller Inti ; 

Hercules....- 

Harsh oy. ..... 

Heublein .'..1 

Hewlett Pkd j 

Hilton Hotels. 1 

Hitachi 


145, 

264 

574 

365* 

46 

SB 4 

204 

S3 

214 

287* 

681* 

32 

42 


164 

17S« 


Hobart Corp.—- 

Holiday inns. 

Holly Sugar. 474 

Homestake < 58 . 

Honeywell 984 

Hoover — j 123, 

HOover Univl- — 143, 

Hormel Geo ! 184 

Hospital Corp— 463, 
Household Fin 16i* 

Houston Inds- : 263* 

Houston Nt Gas..' 444 
Houston Oil Min. i 293, 
Howard Johiun-i 234 
Hudson Bay Mng> 291* 
Hughes Tool 633* 

Humana : 36s* 

Hunt (Philip Ai — i 124 

Husky Oil ; 74 

Hutton (EF) | 275* 

Huyck ! 

1C Inds 

INACorp 

lUIntl 

Ideal Basic Ind— J 

Ideal Toy 

(Cl ADR- 

Imp. Corp. Amer 

INCO 

Ingersoll Rand — ' 

Inland- Steal 

Intel i 

Interlake 1 

IBM -I 

Int Flavours I 

Int Harvester — 
int. Income Prop. 

Irrt- Multifoods... 

Int. Paper j 

Int -Rectifier 

Int Tel ft Tel | 

Iowa Beef ! 29 

Irving Bank 844 


James rFS) 

Jaffn- Pilot 

Jewel Cos 

Jim Waiter 

Johns Manvfila... 
Johnson Contr ... 
Johnson ft Jns - 
Johnathn Logan 

Jostens 

Joy Mfg 

K Mart 

Kaiser Alumln.—I 
Kaiser Inds 


234 
293, 
253; 
274 
214 
253* 
705* 
94 
204 

341* 
193, 
234 
24 

Kaiser Steel j 364 

Kaneb Services..! 273* 

Kaufman fird 

Kay corp ... 

Kellogg I 

Kennecott CprJ 

Korina metal 

Kerr-McGee 1 

Wdde Walter 

Klmberly-Clk 

King's Dept St- 
Knight Rdr. Nws 

Koehring 

Koppera. 

Kroft - 

Kroehler 

Kroger— 

LTV 

Lanier Bus. Prodi 

Lear Siegier. 

Lease way Trans, 

Leesona. - 

Lenox.- — . 

Levi Strauss. — 

Levitx Fumtr 

Libby Owens Fd, 
Liggett Group. .... 

Lilly rEK) ; _ . , 

Lincoln Nat— 39<* 

Litton Inds 1 524 

Lockheed.:.- • 38a* 

Loews. ' 67i* 

Lone Star Inds...: 293* 
Longs Drug StrsJ 26 
Louisiana Land..: 514 
Louisiana Pac. ...I 284 

Lowensteln 1 9i* 

Lubrlzol : 59 

Lucky Strs > 143, 

MCA ! 54 

Maeke ; 87* 

MacMillan I 153; 

Macy “ " ‘ 

Madison Fund... 

Mfcrs Hanover ...| 

Mapco 

Marathon Oil 

Marine Mid 

Mariey 

Marriott- — 

Marsh McLenn — 
Marshall Field.... 179* 

Martin Mtta 81 4 

Maryland Cup.... 264 

Masco. 263, 

Massey- Fergn 10 


! 73, 

I 22*0 
' 394 

• 177a 
r 184 
; 27 
; 204 

499* 
1 237* 
■105 
1 255* 
I 103, 

1 394 

• 35 
147 fl 
37 

' 37 
I 354 
, 443s 
394 
206* 
2238 
213, 
2B5* 
693, 
326? 
424 

164 
19 
464 
661* 
994 
121 ; 
16 
374 
464 
164 
865, 
457* 
304 
235, 
294 
634 
34 T* 
124 
69 
275* 
134 
24 
324 
133, 
244 
53, 

. 94 

17S* 

30 
584 
3259 
724 

31 
674 
181* 
34 
104 

164 
42 
267* 
28£ 3 

29 4 
344 
234 
304 
25 1* 
275, 
224 
26 
72J,' 

94 
803* 
344 
203, 
24 
24 
264 
28 
93, 
207* 
177* 
415* 
554 
723* 
353* 
427* 
113, 
231* 
20 

30 
441, 

8 

167* 
131* 
283, 
264 
217* 
40 
264 
36 
274 
2S4 
381* 
544 
42 
615* 
401* 
667* 
297* 
257* 
531, 
283, 

94 

685, 
144, 
541* 

9 

157* 
633, 

19 

31 
444 
68 

20 

l 234 
234 I 234 
664 | 659, 


127* 

241* 

32 

137* 

23 4 
54 
91* 
18 
30 
57a* 
324 
714 
305* 
664 

183* 

324 

104 

16 

414 

265* 

273, 


9a* 

203* 

174 

40 

654 

72 

354 

433* 

US* 

234 

193, 

303, 

433, 

8 

167* 

123, 

29 

264 

213, 

393, 

264 

358* 

277* 

254 

aa 

544 


544 

187* 

305* 

444 

71 

197* 

23 


Moss Mutl Corp..! 24 

Mattel ‘ 

May Dept Sirs-.- 
Mayer LOscari .... 

Maytag 

McCulloch Oil....! 
McDermott MR1..1 


94 

227* 

20 

247* 

137* 

335* 


18 

514 

27 

269, 

10 

14 

93* 

231* 

204 

254 

14 

33 


McDonald’s 

415* 

423* 

McDonnell Doug.i 

44% 

45% 

McDonough 

28% 

283, 

McGraw Edison. 1 

293, 

291* 

McGraw-Hill | 

273, 

28 

McLean Truckg- 

107* 

11 

Mead , 

253* 

253* 

Modia Genl _.j 

26% 

26% 

Mellon Natl 1 

275* 

277* 

Me Ml la 

274* 

37% 

Memorex ; 

16% 

165* 

Mercantile Strs..l 

37% 

37% 

Merck 1 

65 

67% 

Meredith 1 

387* 

39 

Merrill Lynch j 

233, 

24% 


Stock 


Feb 

21 


Feb. 

20 


Mesa Petroleum; 65 1* ' 647* 

MGM 154 19s* 

Metromedia 685* 694 

Milton Bradley— 40‘s* . 39;* 
Minnesota MM- 51?« §25, 

Missouri Pac - 584 58 

Mobil 75i 2 744 

Modem Merchg. 12** 134 

Motuuco 10 1033 

Monarch M.T.. - 285, as 

Monsanto- - 52 ' 534 

Moore McCrmk— 51 51 

Morgan IJP) 417* 431* 

Motorola — .! 584 573; 

Munaingwear. 153; 15s* 

Murphy »0Ci 14;, 144 

Murphy Oil 110 -1094 

Nabisco- 214 214 

NalcoChem 323, 33s* 

Itapco industries 13ty 1 15tg 

NaLCan ; 223, i 2S 

Nat Detroit. ■ 274 ' 271 2 

Nat .Dist- Ghent.. 234 1 29 

Nat Gypsum | 24 4 - 2 c 

Nat Semioductr 384 
Nat Service Ind.! 20 4 
Nat Standard.—, 183* 

Nat Steel— I 294 

Naiomas— 45 

NGN 8. 1 124 

NCR- ' 80 

New England El. 1 193* 

New Eng. Tel ! 313* 

NY State Eft G..- 14 

HY Times 234 

Newmont Mining 1 534 
Nlog. Mohawk.... 114 
Nielsen <AO A. ...: 294 
NL Industries — 427* 

NLT ' 27 


Norfolk ft Westn- 31 
Nth. Am. Coal —• 444 
Nth. Am. Philips, 293* 
Nthn. Nat Gas ... 65 
Nthn. State Pwr.; 19S* 
Northgate Exp... 114 

Northrop 627* 

N west Airlines ... ; 244 
Nwest Bancorp 1 224 

Nweat Inds 333, 

Nwestn Mutual—' 83; 
N westn Steel W. 25S* 

Norton — 41 

Norton Simon ...' 134 
Occidental Pet—’ 31 

Ogden 38i* 

OgHvyft Math — 233, 
Ohio Edison — ..: 134 
Okla. Nat Gas ...! 254 

din 

Omark 


22 

38 4 

144 

364 

285* 

254 


59 

I 204 
183, 
j 304 

! 805* 
1 195* 
313, 
144 
234 
547* 
114 
- 297* 
41 J; 
283* 

304 

434 

291; 

634 

194, 

115* 

2Si* 

234 

34 

87* 

254 

395* 

134* 

314 

37S* 

235, 

134 

247* 

213* 

38 


14s* 

36i» 

2B3g 

261* 


Outboard Marine 
Overseas Ship ... 
Owens-Coming : 

Owens Illinois — 

PHH Group 241* < 233, 

PPG Inds 1 314 : 315* 

Pabst Brewing— 124 
Pac. Gas ft Elect 
Pac. Lighting ... 

Pac. Lumber- 


203* 

194 

617* 

12a* 

16 

53* 

714 

463, 

324 


Pac Tel A Tel .... 

Palm Beach 

Pan Am Air 

Pan Hand Pipe— 
Parker Drilling... 

Parker Hanfn 

Peabody Inti 264 

Penney JC 23 

Pannewait 321* 

Pennzoi! : 513* 

Peoples Energy.. 524 

PepsiCo 1 22s* 

Parkin-Elmer 46 

Petrie Stores ! 295, 

Petra lane. — | 38 

Pfizer 363* 

Phelps Dodge 1 433, 

Phlla-.EIect- ! 134 

Philip Morris 34 

Phillips Pet : 544 

Pilisbury :i 321* 

Pioneer Corp— — 
Pitney- Bowes — . 

Prttston 

Planning Bach— - 

Plassey — — .. 

Polaroid 

Potlatch -j 

Prentice-Hail 21 

Proctor Gamble. 72 
Pub-Serv. EAG.I 16s* 
Pub. 8- Indiana..! 183, 

Pullman 313* 

Purax 165* 

Purolator 264 

Quaker Oats I 30 

Quanex- 25 

Questor i 67* 


124 

204 

193, 

517* 

125* 

16 

54 

70 

463* 

324 

267, 

235* 

325* 

513, 

504 

227* 

461* 

304 

38 

37 

441, 

134 

34S, 

554 

332* 

46 

354 


464 

347* . _ . 

273* 1 274 
74 1 74 
303* 


223, 

354 


304 
234 
352* 
214 
721, 
164 
191* 
313* 
15ia 
263* 
304 
24 4 


RCA 1 234 • 244 

RTE 8 j 8 

Ralston Purina ...1 12s* • 13 

Ramada inns- 73, I 74 

Rank Org ADR- -! 5 47* 

Raytheon 1 75s* . 75 4 

Reading Bates-— 412* ; 403* 

Redman fnds- - 9 93* 

Reeves Bros ; 29 * 292* 

Reich hold Chem- 133* 1 IS 4 

Reliance Grp 72 4 j 71 4 

Republic Steel ...! 23ia 244 

Rep of Texas. ! 263* 1 264 

Reach Cottrell.—! 171* 177* 

Reserve OH Gas..r - | 347* 
Resorts Inti A.—! 314 ! 32 

RevcotDSI. I 224 

Revere Copper— j 164 

Revlon - 

Rexnord - 

Reynolds (RJ) 

Reynolds Mtls. — 

Rldt-Marrell 

Rite Aid..- 

Roadway Exps.J 

Robins (AH) 

Rochester Gas ■■■ 

Rockwell Inti..— 

Rohm l Haas 

Rollins. 

Rolm 1 


394 

186* 

334 

58 

204 

241* 

25 

9 

12S* 

56 


Roper Corp 1 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr 

Ryan Homes. 

Ryder System 

SPS Technoiog— 

Safeco. 

Safeway Stores-; 

St. Joe Minis 

St Louls-San F- 

8L Paul Cos. | 

St Regis Paper.. 

Santa Fe Inds..— ; 

Santa Fe Inti.— 

Sau< Invest 

Saxon Inds 

Sobering Plo ! 353; j 363; 


244 
167g 
404 
184 
34 J* 
394 
204 
243, 
264 
94 
124 
. 664 
377* | 384 
297* j 501a 
47 I 463, 

104 ; 103* 

491* j 493, 
133* . 137* 
863, 884 

24 243* 

16 ! 16 
191, : 194 

23 4 ! 233, 
331* 334 

343* 36 

313* 32 

471* j 473, 
633, . 664 
34 I 245, 
513s I 324 
653* 663* 

434 44J* 

73, . 73, 
63* 6Ze 


Stock 


Fab. 

21 


SchiKz Brew. J. .. 74 


Feb. 

20 


73, 

120 


8CM 

23% 

23% 

Scott-Forosman . 

833, 

24!, 

Soatt'Paper 

19% 

20 5f 

Scudder Duo v_ 

11% 

11% 

Sea Contra 


17 

Seabld Coast 1 

341, 

34 i. 

Seagram 

48% 

47-; 

Sealed Power 

21% 

22 


Seario t G Di— ... 227* 
Sears Roebuck-. 165* 

Seat rain Lis.. ' 8s* 

Security Pac 

Sedco 

Shell OH.... 

Shell Trans- 


Signoda.— 

Simplicity Pott..; 

Singer - ‘ 83, 

Skyline-..- • lls* 

Smith Int] : 791* 

Smith Kline ! 563* 

Sonestalntl ! 124 

Sony — 1 65* 

Southeast Bankgi 145* 
Sthn Cal. Edison! 215, 

Southern Co. 11 

Sthn Nat. Res-..., 594 
Sthn N. Eng. Tel.. 315* 
Sthn Pacific. — : 44 

Sthn Rahway 627* 

Southland..-.: > 2S5* 

SW Bancs hare*-. 251* 

Sperry Corp. 1 543, 

Spring Mills---. 1 174 

Square D , 217* 

Squibb - I 344 

std Brands.. — ; 27Se 

Std Brds Paint-' 23 
Std OH California 734 
Std Oil Indiana- 1144 

Std Oil Ohio. 1075a 

Stanley Wk* 374 

Stauffer Cham...; 194 

Sterling Drug 18 

StevensfJP) 154 

Stoke) y Van K 264 

Sun Co ' 824 

Sunbeam 183* 

Sundstrand- 1 425, 

Superior Oil.... 1694 

Super Val. strs...: 223, 

Syntax 584 

TRW. - 43 

Taft- 314 

Tampax 324 

Tandy. ... ; 343 b 

Tektronix- : 603, 

Teledyne — -145 

Tenneco ............ 424 

Tesora Pet. 253, 

Texaco 384 

Texas Comm. Bk' 45 
Texas Eastern....; 73 ■« 
Texas Gas Tm...,. 34 U 
Texas instrmts... 995* 
Texas Oil ft Gas ..< 454 
Texas Utilities.... 157* 

Taxasgulf. •' 48 4 

Textron. 2B4 

Thomas Betts— ; 46 

Tidewater 

Tiger Inti 

Time Inc. 

Times Mirror , 

Timken 


235, 

17 

9 


27 

27H 

74 

76% 

71% 

70% 

35% 

353; 

32% 

32% 

41% 

413* 

36% 

37 

9% 

9% 


Tipperary 

Tonka ' 

Total- Pet 

Trane- 

Transameilca.- 

Trans Union 

Transway 

Tran* World 

Travelers. 

Tri Continental—, 193, 


3713 

23 

52* 

364 

562; 

223* 

14 

281, 

214 

374 

247* 

14 

38 


. 87* 

; 123* 

! 784 
561* 

‘ 123; 

; 67a 

' 145* 

; 224 
Ills 
1 584 
: 324 
‘ 44 
613, 

; 26 

1 251, 
551j 
177* 

I 217* 

. 344 
■ 26!* 

227* 

• 744 
111 
1095; 
' 4Q3. 

. 183; 

: I73j 
153; 
271, 
83 
194 
424 
173- T : 

234 
' 387* 
424 
317; 
32 4 

34 
613* 
1491, 
424 
■ 261; 

391* 

■ 451J 
731- 
. 34 
1011 * 
44 

. 151; 
493s 

285* 

464 

3853 

23 

53 

364 

574 

22 

141; 

271* 

211 , 

17,* 

37S* 

24!; 

154 

40 

193, 

21 

464 

154 

205, 

135* 

221 ; 

261* 

62 

473* 

44*3 

91, 

581; 

94-4 

41, 

14 

704 

384 

15*8 

32 

15S* 

94 

175* 

20J, 

31*2 

301; 

21!, 

487* 

I6S1, 

461* 

21 
321s 


Triton Oil Gas..-- 21 4 
20th CenL Fox— 455; 

Tyler - 15s* 

UAL 195* 

UMCInds. — 13s* 

UNC Resources..- 23i- 

UV Ind*.. 257* 

Unilever NV. 1 615* 

Union Camp.—.' 465* 

Union Carbide.— 437* 
UnlonCommerce 9 

Union Oil Cal : 59 4 

Union pacific.^.. 961, 

Uniroyal 4 

utd Brands 13 t b 

Utd Energy Res-' 72 1; 

US Fidelity 0 37 

US Filter. ; 147* 

US Gypsum • 31 4 

US Home I5S* 

US Inds 87* 

US Shoe ’ 17ij 

US Steel 20i, 

US Surgical 297* 

US Tobacco 307* , 

US Trust. 213, 

Utd Technolgs .. 477, 

Utd Telecomms .' 15s* 

Upjohn - ! 463, 

VF 211, 

Varlan Auocb. ... . 327* 

Vemitron 

Virginia EP 

Vulcan Matris— 36 
Walker (Hiram)...! 34 
Wallace Murray-! 26 
Wal-Mart Stores. 334 

Wamaoo — . 153, 

Warner Com ms-! 553* 
Wamer-Lambt...l 203* 
Warner Swasey.. 864 i 87 
Washington Posh 197* 20 

Waste Mangt....^ 417* I 42a* 

Wei* Mkts I 3Bh \ 26 

Wells Fargo- | 264 26 

W. Point P«ppr...| 351* 35 

Western AI nines. 8i* I 87* 
Westn. Bancorp.! 291* j 285, 
Westn. Nth JUnorl 483* ’I 471* 
Westing house. . . 234 I 24i, 

Weatvaco-; • 343, 1 36 

Weyerhaeuser,... 36 1* ; 354 
Wheelabratr F....I 874 , 
Wheeling Pi«- ... 225* ! 

Whirlpool 177* ; 

White Go nao ltd... 24i* I 

White Motor 73, , 

Whittaker. 245, l 

Wickes 154 I 

Williams Co. 371* 

Winn-Dixie 8tr.„. 263, I 

Winnebago 3 I 

Wise Elec Power 194 I 

Wool worth 255, 

Wrigley — 754 

wyiy-- 75* 

Xerox — 63 

Yellow FrtSys... 13 

Zapata 36 

Zenith Radio 9 4 

IS. Trs 43 19801 S9T* 


Wall St. trims early losses 


FURTHER EARLY losses were 
trimmed or. Wall Street yester- 
day, although stock* remained 
broadly lower ia active 'trading 
after more bad news on interest 
rales and inHatinn. 

After opening another 6.92 
down at S61.60. the Dow Jones 
Industrial Average rallied to 
S70.39 by 1 pm. for a net rise 
of 1.S7 on the day but still off 
14.59 on the baliday-sboneRed 
four day week. Tlie NYSE All 
Common Index, at 365.95, shed 
S cents on the day and 19 cents 
on the week. Declines led 
advances by a three-to-one 
majority, while the trading 
volume decreased 2JS3m shares 
to 33.61m compared with 1 pm 
Thursday. 

Major banks raised their Prime 
Rales with some moving to 16* 
per cent and some to 16 i per 
cent They had just raised their 
rates to 15; per cent on Tuesday 
following a rise in the Discount 
Rate to a record 13 per cent 
from 12 per cent iast Friday. 

Additionally. Consumer Prices 
jumped 1.4 per cent m January, 
the worst one-month rise since 
August 1973. Wage/Pric-e Coun- 
cil director Robert Russel said 
the Administration is consider- 
ing selective credit controls. 

Oils were mostly lower but 
some companies involved in 
recent finds moved bigber. 
Volume leader Gulf Oil gained 
S3 to S53j. Colombia Gas Sj to 
S46 and California Standard S3 
to S76* — they are partners with 
Mobil in an oil discovery off 
Newfoundland. Mobil had yet 
to trade. 

Gulf Canada, also a partner 
in that find, surged ahead S6l 
to S156: on the American SE-^- 
it is also planning a five-for-one 
stock split 

A number of issues firmed on 
bargain hunting after Thursday's 
steep slide. General Motors 
tacked on $£ si $49^. Teledyne 
SJ at S145j. Litton Industries S; 
to S52; and Du Pont Si a; S40. 

Boeing picked up Slj to S625 


Closing prices for North 
America were not available 
for this edition. 


—it received orders for two 737 
jets from a French charter com- 
pany. McDonnell Douglas added 
Si at S45J — the U.S. agreed in 
principle to sell the McDonnell 
Douglas F-15 fighter to Egypt but 
the deal may be four years off. 

Clark Oil jumped S4! to S45) 
before trading was halted due 
to an order imbalance. The com- 
pany said it knew no reason for 
the gam. 

THE AMERICAN SE Market 
Value Index moved up another 
0.99 to a record 298-51. making 
an advance of 17.16 on the week. 
But the turnover decreased 
674.000 shares to 4m. 

Dome Petroleum added SJ at 
$70| and Imperial Oil “A" Si 
at 9461. but American Medical 
Buildings lost Si to S5J. 

Canada 

Markets were lower in active 
noon trading yesterday, when the 
Toronto Composite Index fell 
11.7 to 2.132.S and 12 of 14 indices 
retreated. 

The Metals and Minerals Index 
dipped 12.2 to 2260-3. Golds 35.5 
tn 3299 5. Oil and Gas 41.3 to 
4907.7. Papers 3.03 to 200.31. 
Banks 1-73 tn 322-43 and Utilities 
1.09 to 269.12. 

Germany 

Share prices were mostly 
higher in lively trading. Foreign 
investors appeared to be heavily 
represented, with buyer interest 
centreing on Store shares 

Motors were mostly higher, 
while Electricals and Bantus were 
down. 

Among Stores, Neekcnnann 
soared Dm 13.50 in the absence 
of any news about the retailer. 

The Energy Group also traded 
heavily. 

Market sources said there had 
been some rumours that one. or 
more, of the major German car- 
makers might offer free shares 
to shareholders at the close of 
the current car boom to make up 
for low earnings in the past year. 

Energy share investors were 
counting on higher energy prices 
to boost earnings. 

Chemicals were steady. Major 
Banks declined up to Dm 2.50. 
while Machine Makers also ten- 


ded lower. 

Broken said that .share were 
tending upwards despite a weak 
Bond Marker. Sources explained 
that there was apparentlyq con- 


Johannesburg 

Share prices were generally 
(inner in fairly active trading. 
Local nervoiLsncss on political 


siderablc swapping of Bonds for developments in Southern Africa 
share*, which kept Slock was largely outweighed bv 
Markets bullish white switching Foreign buying orders.' 
into high-yield 


Foreign shares 
down by an 


some investors 
Bond offerings. 

Paris 

French and 
were marked 

average of more than 1 per cent 
in active trading— the first day 
of a new monthly Trading 
Account 

Brokers described the mar- 
ket's weakness as “ worrying** In 
view of the fact that the market- 
is usually buoyant on the first 
session of the Monthly Account. 


The feature among Gold and 
mining Ntoclu was Gold Fields 
of SA which gained R2 in RS3. 

Among Gold Mines, 40 shares 
were higher and two lower at 
the dose. 

. Platinums. Coppers and Tins 
recovered Thursday’s losses, but 
Collieries continued easier. 

The Industrial market was 
mixed with a slightly firmer bias. 
Bartow Rand rose S cents to 
R9.60, following news that it has 
raised its stake in C. G. smith 
bugar to 64.S per cent of t ho 
with operators t-,k>nfr'arivanr->«^ eqUlty ■**?. 84 per cent of the 
of a Ml Still ?fodit ^ nghts. Trowertta Stores 

1* mnui 1 S&m on '» «■» '- 11 -"™* 


Wall Street, coupled to the pros- 
pect of rising i merest rales, was 
blamed. 

Louses were widespread In tho 
French section, with falls lead- 


Australia 


Markets closed on a cheerful 
— - note with buyers hunting 
mg gains 123 to 65. but some Resource stocks, generally, and 
h,limp interest was observed diamonds in particular. 


buying 

among Metals. Portfolios and 
Transportations. 

Vlnlprlx jumped to Frs 6S5 on 
rpmours of a takeover bid. 

Americans. Oils and Dutch 
issues were mainly easier in the. 
International section. But Ger- 
mans, Canadians. Gold Mines 
and Coppers were mostly in 
demand. 

Tokyo 

Slightly higher in active 
trading, led by Energy-Related 
issues, although some front- 
runners fell ou pcofil-Takm£. 
Volume 500m (5SQm) shares. 

Coals rose sharply, reflecting 
increased domestic demand, with 
Malsnshima Kosan up Y8S to 
Y673 and Sumitomo Coal up Y33 
to Y342- 

Sumltomo Metal Industries 
rose Y2 to Y160 and Kobe. Steel 
Y6 to Y914 on good earnings 
prospects. 

Non-ferrous Metals closed 
mixed. 

Export-Orientated issues and 
Trading Houses were lower on 
liquidations. 


Worsening international rela- 
tions poshed up bullion markets. 
Silver and other Commodities 
were carled along in sympathy. 

Most of the Gold leaders 
finished the week an the upturn 
and there were across-the-board 
improvements in Coppers, 
Silver/Lead and Oils. 

In Diamonds a firmer market 
for The Ashton joint venture 
stocks provided a spring board 
for al least one high flyer in 
Lelchanlt Explorations, up AS3.3Q 
at ASI22K), while the Options 
were up AS1.90 at A$U.5D — it 
has' taken up diamond prospective 
ground in South Africa and 
Namibia, which seems to be fer- 
tile ground for rumours. - ~ 
Coal Mines started well hut 
Inst momentum later. RTDP and 
CSR were each stronger on their 
coal and other' mining interests. 
But the rest of the Industrial 
leaders were “flat.” 

Followers of industrial stocks 
have been disappointed with the 
general trend of interim profit 
reports 


CANADA 


Stock 


Abitibl 

Agnico Eagle 

Alcan AJumn 

Algoma Steel... _. 

As&Mtos.- 

Bk Montreal 

Bk Nova Scotia... 
Basic Resources. 

Bell Canada. 

Bow Valley- - 

BP Canada ... 


Feb. 

21 

24.4 

14 

673-. 

391; 

36 

253* 

264 

161; 

193, 

58!, 

54 


104 I 107* 
104 103* 

563* 
i 333, 
| 261* 
1 333, 
I 154 

; I?" 


38 

224 

177* 

244 

244 

145* 

aa 

26S* 
3', 
20 
24 
754 
74 
633* 
13 4 
334 
94 
997* 


Bras can A™ 27 

Brinco - 9!* 

B.a Forest 284 

Cadillac Fairv. .. 23 
Camflow Mine*.. 2lta 

Can Cement 154 

Can NW Lands.... 214 

Can Packers • 35 

Can Perm Mtg..- 17'e 

Can Trustee 214 

Can Imp Bank.... 24v* 

Cdn Inds. 894 

Cdn Pacific 487* 

Cdn Pacific lnv„ 474 

Can Super Oil 226 

Cdn Tire. 274 

Cherokee Res .... 144 

Chieftain 414 

Cominco 77 

Cons BathatA_... 184 
Consumers' Gas. 313* 

Cose ka Rea, 30 

Costain • 85* 

Daon DevaL 65* 

Denison Mines....' 494 
Dome Mines...— 82 
Dome Petroleum.' 82 


Dorn Bridge- ■ 17 

Dam Foundries A- 59 

Dorn Stores. 20 

Domtar 28 

FaJcon Nickel A..H35 

Genstar 31a* 

Gt-West Life 150 

Gulf Canada 176 

Guifstream Res.. 73, 
Hawk Sid.-Can. .. 173, 
Hoi linger Ags. A.. 46 

Hudson Bay Mng.' 33s* 

Hudson's Bay 314 

do. OU ft Gas 1474 

Husky Oil B6 

IAC 103* 

Imasca 45 

Imp Oil ’ 584 

Inco ' 345* 

indal 134 

Intarpr Pipe 174 

Kaiser Res 37s* 

Mac. Sloedel 31 

Marks ft Spencer 8 

Massey Ferg 113, 

McIntyre Mines.. 95 
Merland Explor..' 264 

Moore Corp 36 

Mountain State.-i 133* ! 
Nat. Sea PnxlB A. 16 
Noranda Mines../ 305* 


Indices 

NEW YORK- DOWJOMES 


Feb. ] F eb. I 
21 1 20 I 


Feb. | Feb. ' Feb. ! Feb. - 
19 • 15 ' 14 13 • 


1979-60 'Since Cmpilf'n 


High Low 


* Industrie 86B.SS 8EG.S6 le7GJI28B4.U8gi.7r9fl3.84 : 903.84 
; ; I ! i I '( IB/2/80] 

H'me B'nds GE.63 68.ST ( 67.40i 88.18 68.871 88.18; f 88.10 
■ 1 : 1 ‘-I 115/81 

Transport- 289. TG .280.08 284.96 28740 290.98 297.72! 605.80 I 
‘ (8/2780) 

utilities. 110.93 '110.5 2 109.84 1 J1.20:i12.ffi 115.49' 111.46 ' 

, ! 1 • ' | (15/2/80) 

TradingVol l . 

OOO'sl 51,830 44,340 39.489 46,680 50,540 66,250! - 


788.87 

17/11) 

GG.G1 

120/2/80) 

205.78 

1Z7/J) 

MJ4 

124/10) 


High 

Low 

1061,70 

41.22 

.UI/73) 

(2/7/32) 

Pn 

12.23 

(8/2/90) 

18/7/32) 

183.32 

10,62 

(20/4/88) (2B/4/42) 

- 

— 


ODay's high 891.15 low 863.99 


Ind. div. yield % 


! Feb. 15 1 Fob. B 1 Feb. l Year ago (approx 


6.50 


6.60 


6.50 


5.91 


STANDARD AND POORS 


Feb. 

21 


Feb. 

20 


Fob. 

19 


Feb. 

lb 


ilndust'ls... 131.08 132.44: 130.09 130.94 

I : 

^Composite 115.28 1I6.4B; 114.60 115.41 


Feb. 

14 


Feb. 

13 


1979-80 Since Cmpll*t‘n 


High Low '■ High ■ Low 


132.41 154.47- 154.47 - 107.08 154.84 > 3.52 
... .1'3'2/W) 127/2/ / 11/7 (75/(30/8/32 
116.72 118.44 116.44 . 96.13 : 12S.85 I 4,40 
1(18/2/80.1 (27/2) ,(11/1/78). (1/B/52) 


ind. div. yield S 


Fab. 20 | Feb. 13 > Feb, 6 JYear ago (approx, 


4.89 


4.81 


4.02 


ind. P/E Ratio 


Long Gov. Bond Yield 


8.32 


8.45 


8.22 


12,67 


11.85 


11.88 


5.07 


9.01 


9.01 


N.Y.S.E. ALL COMMON 


Feb, i 
21 ' 


Feb. i Feb. j Feb. 
20 j 19 I 15 


1979-80 


Rises and Fall* 

Feb.21 Feb. 20 Feb. 19 


High j Low 


66.0366.6165.6256.14 67,77 
i I (13/2/Wj 


53-88 
(27 lh 


Issues Traded... 1,922 

Rises 431 

Falls...- 1,140 

Unchanged ' 351 

New Highs.. • 57 

New Lows 172 


1,919 

868 

664 

387 

47 

141 


11,934 
348 
1,241 
‘ 347 
: 20 
185 


MONTREAL 


Feb. 

21 


Feb. 1 
20 : 


Feb. 

19 : 


Feb. 

IB 


1979-BO 


High 


LOW 


Industrial 

combined 


44 4*|| ®| 4 -YS: ai.7|i 377.131 394,75 (20/2/60/ j 219.16 f2/1) 
«72.« 381.59' 361.87; M7.97. 561.39 >20/2(90/ 1 226^0 ISiti 


TORONTO Composital 2144.6 | 2125.4- 2093.4: 206B^i 2144.5 fllfl/M) ! 1il5.g (2/1) 


NEW YORK ACTIVE STOCKS 


Thursday 
Gulf Oil .... 

Am. Tnl. & T#l, 1.'l39^o6 
Occidental PeV. 1.023.700 
Phillips Pei. ... 721,500 
Sears Roebuck 680.600 


Stocks Closing 
uadad piles 

1.199.600 SO 1 * 
48>, 
31% 
54% 
16% 


Change 

1 an 
day 
+ h ’ 


i 

Stocks Closing 
traded price 

Chang* 

on 

day 

-1 

K Mart 

567.400 
554.600 

436.400 
426.700 

191. 

-1 

— 

Mohil 


"I 

— J, 

Exxon 

Dow Chemical 

63% 

3G"» 

- h 
-1% 


Feb. 1 
22 i 


Feb. 

21 


Feb. 

20 


Feb- 

19 


1979-80 


High 


Low 


AUSTRALIA 
Sydney Ail Ord. (1936/591 


897.60, B92.64) B98.83( 306. 17 1 347.47(14/2/901 


Metal* ftMinls (1938/69) '6069.2 1)5930.91-8033.75:0123.57' 6680^6(14/2/80}) 25B7J4 (2/1/79) 


AUSTRIA 

Credit Aktlen (2/1/621 


i : i 

88.44! 68.67! 88-42) 68.17j 69.40 (7/1/60) 


546.72 (2/1/79) 


Korean Energy...' 3B 
Nthn. Telecom... 44 J* 
Numac Oil ft Gas 4BT* 

Oakwood Pet- 24% 

Omni ' 2.65 

Pacific Copper^.i 4.05 
Pan can Petrol... 80 

Patino 29 

Placer Dev 69 

Power Corp ' 17 is 

Quebec Strgn — | 6S* 


Fab. 

20 

“23^7 

14 

68*4 

38 

36 

251; 

261* 

16i, 

19% 

56 

46% 

271* 

28 ‘ 
23>2 

20i* 

13U 
21>2 
341* 
17)2 
81S, 
25 
23 1 2 
47% 
46J, 
226 
27i S 
143s 

401* 

72 

18J* 

303* 

273* 

8J« 

64, 

47S* 

• 80 
. 8H, 

; lei* 

S 8 * 

1 20 
281* 
131 
3H* 
150 
164% 
73, 
m 3 

451; 

. 34J* 
30 

137"i* 
79 1* 
101, 
45i 
' SOI; 

' ^ 
13% 

17% 

1 373* 
307* 
81, 
113, 
90% 
25% 
361, 
13% 
15% 
277* 

39). 
46% 
45% 
22% 
2.60 
3.90 
78 
32 
67% 
17S, 
61* 


BELGIUM (continued) 


Feb 22 


Price 

Frs. 


+ or 


Petrafina — ' 6.940 . —220 

Royale Beige 5,650 ; 

Soc Gen Banq ... 2,675 . —25 
Soc Gen Paige....' 1.700 ! 


Safina 

Solvay 

Traction Elect. 

UCB 

Union Mlniere.. 
Vieilla Mont 


3.305 
2.360 
2.565 
1.400 , —28 
966 I -24 
1.785! *20 


-35 

▼S'" 


DENMARK 

Feb 22 


. Price ' +or 
Kroner' — 


Andelsbanken.... 132.76) -0.25 

Baltics Skand .242.75- -0^5 

Burm ft Wain - 69.5 < +6.2S 

Cap HandelsbnK. 119.5 . ... . 

0 Sukkerfab, 203 -0.5 

Dan ska Bank 119 -0.35 

East Asiatic 120.75 -0.JS 

Finansbankan ... 155.75' 

Fore node Brygg.,227 : +2 
Forenda Dempsk 167 1 —1 

GNTHldg^ 172 

Nord Kabel 147.25 -0.2S 

Novo Ind 235 ■ +2 

Papirfabrikker.,.110.5 J +0.5 

Prrvatbanken t 124 ; 00' 

Provinsbankan...!l28 r 

Smidth fFL)„ ,278 -1.76 

S Berendsen I 311 j 

Superfos 103.25. —0.8 


HOLLAND 

Feb. 23 


Price 

FIs. 


+ or 


AUSTRALIA 

| Price i +or 

Feb. 22 

iAutt. *1 — 


■ 1.61 (9/1) 



1 1 i 

108 .54, 103.65, 105.691 109.47 (6/18) 

88.60 (5/1/79) 

DENMARK 1 

Copenhagen SE (1/1/7E) 1 80JI5 

i | 

80.33; 80J7| 80j4j 87.48 (20/7) 

80.06 (22/2/80) 

FRANCE 

CAC Generai (28/12/81) | 117.80 
nd Tendance (2B/12/79) , 1D8.20 

; } 1 

115-2 ; 114.5 ! 115.8 1 116.2 (14/2/50) 

106.5 ; 108.8 . 186.6 i 109.7 (13/2/80/ 

82.4 (15/2/79) 
85.6 (3/1/80/ 

GERMANY | • \ 1 

FAZ-Aktlen (31/12/58) ; 238.47 238.56! 238.10 : 236.88, 286,01 (16/1/78), 2J8.11 (21/1/801 

Commerzbank(Oee.1B66: 748.901 740.7 ; 741.6 741.1 ! liUO (IB/1/78); E88.S (2I/T/B0/ 

HOLLAND i 

ANP-CBS General 11970) , BS.70! 85.1 •' 85.2 ' 86.2- 84.2 (24/1/79) [ 81.9 (21/1/80) 

ANP^IBS Indutt. 118701 J 04.70 66.4; 66.6' 66 X 85.5(2411176) 1 64.76 (2212180) 

HQNG KONG < 

Hang Seng Bank<3%7/64) 929.66 946.44 

i : 

849.59 (0) ' 966.17 ((6/2/80) 1 496.06 (2/1/79) 

ITALY 1 

Ba/ica Comm. ItaJ (1972). 94.1B : 84.46 

: : • 

95.06 84.84 95.08(20/2/89) 

58.68 (2/1/7E) 

JAPAN 

DOW Average (16/5.49) 16786.22 0776.51 
Tokyo New SE (4/1/68) | 489.D6; 469.82 


5825.87 (18/41 
435. 16 (IS-?) 

NORWAY I [ t I I 

Oslo SE (1/1/721 [ 159.22, 140.77] 14L59| 148.59, 144.70 (14/2/80) 

74.46 (I6/1/7B) 

SINGAPORE . J 

strait* Time* n«6) i 480.12 

482.45 

1 1 

481.98] 482L26j 483.28 (18/2/80) 

548.64 /26/2/79) 

SOUTH AFRICA 1 1 1 1 

Gold (1966) — 858.7 1 528.9 1 640.B 1 BB6.1 {11/EdHD 

Industrial (1968) ; - ! 60(1.8 1 601.8 f E06J | 617^(14/2^0) 


Spain , ; 

Madrid SE (ZB/12/7S) ; 102.70! 103.29 


93 J1 (15/1/60) 

SWEDEN 

Jacobson ft P. (1/1/58) 377.41] 577.61 


331 J7 (24/9) 

SWITZERLAND ! i j 1 

Swiss Bank Cp. (61M2l58 ; 515.90] 516.7 ; 516.1 ' 318.2 j 629.10 (2/6) j 

284.60 (5/1/79) 

WORLD . ■ ; i f 

Capital Inti, (lil/70) | — 1 140.0 , 140.6 , 139,a ] 145.6 (16/2/80) ) 

12SL2 (1/6/79) 


Ranger Oil i 32 

Reed Paper B Pfi 13% 

Reed StenhiA 9 

RioAlgom-.. ] 37 

Royal Bank j 45% 

Royal Trustee A.J 14 

Sceptre Res ! 147* 

Seagram ; B6% 

Shell Can A. 387* 

Steel of Can A — , 303* 

Teck B ; 383, 

1 Texaco Canada-.. 92% 
Thomson New* A 1 15 

Taranto Dom 0k.- '266* 
Tranocari Pipe ...' 265, 
Trans-MntnOi A. 123, 

Trizeo- ! 28% 

Utd Siscoe Mines 14% 
Walker IHrmi ... 39% 
Warrior Res.. 3.BD 
Westeoast Trans., 15 
Weston 1 Geo 1 , 28 % 


AUSTRIA 


! 81% 
1 13% 
83, 
37 

)!K 

iff* 

■ 36% 

! 306b 

373, 

, 84% 

' 15% 

: 26% 
267* 

: 14% 
28% 
14% 
39% 
3.95 
j.5% 
275, 


Fob. 22 ' .' Price j + nr 

! * ' _ 


Creditanstalt 336! 

Landerbsnk. >....! 336 I 

Perlmoosar. ; 271! —1 

Semperit ! 1091 — 

Steyr Daimler...../ 234 J 

Vaitsaher Mag...; 349 j —2 


BELG IUM/LUXEMBOURG 


Feb- 2S 


Price 

FI*. 


+ or 


Base values of all Indices are 100 except NYSE All Common— 60; Standard 
and Poors— 10; and Toronto— 1.000; the last named based on 1976. t Exeluding 
bonds. 1 400 industrials. 9,400 Industrials plus 40 Utilities, 40 Finaneiels and 
20 Transports, c Closed, u Unavailable. 


ARBED 8.170, t-45 

Banq Ind a Lux...' 5,400; 

BekaertB 1 1.923! -20 

CimentCBR ; 1,080} —18 

Cockerlll - 345] +15 

EBES - 8.115 -5 

Electro Del 5,700i 

Fabnque Nat ! 3,625} +100 

GB-Inno-.. 2,455.' —55 

GBL iBrux U — .. 1,650: 

Gevaert -....; 960< +8 

Hoboken 3,170 +50 

intercom ; 1,600- 

Kredletbank _5^00 —80 

Pan Holding a^Sflnr, — 20 


FRANCE 

Feb. 82 i Price ! 

J-H-l 

Emprunt 1373/ 1.925 > 
Emprunt 7% 1978.; 5,803 | 

ONE 3% 3,909 | 

Afrlque Occld. 407 

Air Liquid* 510 

Aquitaine- 1 1.495} 

Au Prlntomps .... 116 

BIC ! 535 : 

Bouygues • 863 | 

BSN Gervais 1 1.002 | 

Carrafour 1.826 

Club Medlter ! 351.5 1 

CGE I 356 • 

CSF (Thomson). 555 j 
Cie BaneaJre._...i 352 
Cle Gen Eaux-. ..1430 


+ or 


ACF Holding 69.8 1 -0.0 

Ahold,.. 73.1 » -1.9 

AKZO 24.6 • -0.7 

ABN 286 ■ —2.0 

AMEV • 93 -2.6 

AMRO 59.6 -0.8 

Bredero Cert 212 1 

Bos Kails 96.5 ' -0.5 

Buahrmann-Tet .' 61J2 ! —0.7 

Caiand Hldga 25.8 } -0.6 

Elsevier n 215 

Ennia 135.6 — 0.9 

Euro Com Tst—.' 72.6 

Gist Brocades...; 32.3 , - 1.0 

Heineken 66.1 ; +1.4 

Moogovens 21.3 —0.8 

Hunter Douglas.' 21.6 * -0.2 
tnt-Mueller 1 24.1 ( —0.9 

Naardan 16.2 . -0.3 

Nat Ned Cert....- 1X0.9 -1.3 

Ned Cred Bank... 56.2 ^ 

Ned Mid Bank. . 230 < -1 

Nedlloyd ' 77.5 -1.0 

OceGrinten 122.5 -0.5 

OGEM 13.3 -0.4 

Ommeran (Van!..219.7 . -3.3 

Pakhood 52.1 -1.4 

Philips. 19.6 -0.2 

Rijn-Sehelde 30.5 —0.5 

Robeco 176.5 —1.0 

Rodamco 107.4 .' t-0,2 

Rolinco 155.5 ; —1.0 

Rorento 1105.3 I — OJ 

Royal Dutch. — ./166.3 ! —4.1 

Siavenburg's 222 ■ —2 

Tokyo Pac Hg 134.5 

Unilever >115.7 -2.7 

Viking Res.._ 1 94.8 +0.B 

VMF-Stork. 34.0 

VNU 83 J2 —1.0 

Volker-Stevin ■ 56 —2 

West Utr Bonk.— 1289.6 -1.5 


JAPAN (oonthmcil} 


Fob. 23 


Price!. + or 
Yen . I — 


ANZ Group 1 4.801 — 0.95 

AcrowAuat. 1 1.00 I -0.65 

All stale Expl ! 1.B6 ] +.OJ9 

Ampol Pet. 1.10 | — 0;#3 

Assoc. Pulp Pap. 3.40 | 

Audlmco. i 0.36 —0.01 

Aust Cons Ind.....', 2.22 l — Q.K 


Aust Guarant. ! 1.50 ! —0.65 
Aust Nat Inds.....} 2.60 


Aust Paper- 1 

Bamboo Creek...! 

Bank NSW. ! 

Blue Metal 


1-82 

0.38 

3J35 

1.60 


Bond Hldgs^'.-i.'l 1.90 


*1 


2.65 
4.3 S 
2.15 


Boral 

Bf villa Copper... 
Brambles Inds.... 

BMP 13.75' 

Brunswick OH....! 0.22 ! 

CSR - 6.50 ; 

Carlton ft Utd....- 2.08 
CtufTOU «Aust!..' 0.35 
Da Opts.. 0.26 ! 

Cock bum Cemt. 1.35 1 

Coles (G.J.) 2.08 , 

Comal co ...> 5.70 ; 

Cons Gold 7.10 

Containers 2.90 

Conzinc Riotin ... 6.46 , 

Costain - 3.10 

Crusader Oil 2.70 

Dunlop ; 0.87 

Eldar Smith GM. 3.18 , 

Endeavour Res-..- 0.48 

Escor Q.B5 1 

Gen Prop Trust... 1-60 . 
Hameraley ;.4.30 , 

Hartogen Energy. 3-50 


615 
715 
699 
850 J 
416 i 
694 i 
204 ' 
409 ; 
192 . 
368 i 
530 ! 
441 \ 
490 1 


Makittk 1,120 

Marubeni — . 383 

Marudal .:■> ; 

Marui ; 

Matsushita j 

M'ta Elec Works.! 

M'bithi Bank .1 

M'bHhi Corp J 

M'bishi Elec 1 

M'blshl Ri Eat 1 

MHI- - • 

Mitsui Co- 

Mitsui Id Est 
Mitsukoshl 

NGX Insulators.. 
Nippon Denso... '1,230 

Nippon Bakki ! 700 

Nippon Meat-..-..’ 426 , 

Nippon OR. 1L53® ' 

Nippon Shin pan. 613 ■ 
Nippon Steel W 
Nippon Suluuv....^ 2£2 ( 

Nissan Motor—.r* 720 ! 
Nisshin Flour— 360 

Nlsshln Steal ; 171 , 

Nomura — 409 , 

NYK 324 ; 

Olympus : 745 1 

Orient 9ao ; 

Pioneer 1.960 ] 

nn . 1 Renown .- 550 . 

+0.01 j Sanyo Elec... 1 400 , 

Sapporo ! 235 - 

_ , SekJaul Pretab..! 710 . 

+ 0.05 sharp 1 595 r 

+0.1B shiseido 980 


-10 

-XI 

-5 

-1 

-11 

■>+4 

-is*' 


+0.01 

+ 0.03 
-0.01 
► 0,10 

+o:i , 

-0.10 

t 0,25 1 
+O.BI 


-1 

-4 

-10 

►2 

+ib" 
• 9 
+ 1 
+-10 

-i 

-2 

.^4 16 " 
—2 

■—2 
— 3 
+ 1 


-30 
-8 
-9 
+ 2 
-J 
-2 


Hookei ' 118 J +0.02 Sony ;i,670 , 


+40 

-62 
+ 39 


ITALY 


Cofimeg... 163 

CCF 160 

Creusot Loire..... 67 

CFP- • 283 

DNEL 40.2 | 

Dumez 895 

Ferodo B40 ] 

Gen.OcciderrtaJ . 316.5 1 

I metal 114.1 

Lafarge ! 250.1 

L'Oreal 711 | 

Leg rand 1.595 | —23 


-46 
+ 3 
—7 
-1 
—28 
-62 
-1.6 

-7 
-11 
-6 
+ 4 
—1.5 
+ 0.5 
—6 
+ 0J2 
+ 5 
+5 
—4.5 
-0.9 
—0.9 
-16 


Feb. 22 


1 Price 
! Ur* 


+ or 


ANIC : 8.50| -1 

Assicur Gen 5O,0EO' —230 

Bonca Oom'le.— '12.6001 -ISO 

Bastogi Fin 1 685 '< + 1 

Flpt. J l.BBOi -S 

Finsider. 92.50' +3.5 

ItaJcementi.. .22,700 +200 

ItaMdar. i 275 

Montedison 180.25 -3 

Olivetti [1.616 -22 

Pirelli Co (2.050 —65 

Pirelli SpA. 1 730 -10 

Snia Viscosa. I 636 —2 

do. do. Prlv.i 420 | +3 


ICIAust ; 2.98 

Jennings 1.00 | 

Jimberiana Min..i 2.35 i 

JoneeiD) i 1.55 

Kla Ora Gold — ' 0.35 j 

Lennard OIU i 130 ; 

MIM- - i 5.60 | 

Meekatharra Mt.I 3.60 , 

Metramar Min.. ' 0.30 i 

Monarch Pet ; 0.75 

Myer Emp .•[ 1.66 

Nat Bank ; 2.60 j 

News.. | 2.10 | 

Nicholas Int . 1.S6 

North Bkn Hill....: 3.75 

Oakb ridge 

Otter Expl 


Stanley.. j 

S'tomo Marine... I 
—O.ll) Taihei Dengyo— 

im TaieelCorp ! 

Tniaho Pharm....! 

Takedo ...; 

•«.- TDK- 1 1,850 

+ 0.50 Teijin 

-0.111 - 
1.02 
+0.11 1 


421 
280 
700 j 
218 
565 
51Q 1 


+ 1 


-1 
+ 2 
+2 


Tokyo Elect-Pwr- 1 

+0.01 Tokyo Ga® 

+0,07 Tokyo Sanya 

3.98 1 +0.D5 Toshiba 

2.55 ! +0.20 J’ 4 *9J? Cor P ' 

Pancon 8.50 ;; 

Pan Pacific ! 0.20 T 0.02 ToyoSelkan. 

Pioneer Cone. I 2.24 ; +0.01 Toyota Motor- 

Queen Margt G..< 0.44 J -0.D1 Victor.. 1,080 — 3C 

RecWtt ft Coin t 2.BO , Wacoel.......... — ; 747 , -2 

+ 0.50 


Machines Bull. ...I 69 

Matra i9.130 

Mieheiln B 810 

Moet-Hennessy ..1 540 

Moulinex ! 82 

Paribas 1 228 

Pechiney _.i 111.5 

Pernod Rfcard...' 292 

Perrier I B79.B 

Peugeot-Cit. 1 252 

Poclain...- j 250 

Radiotech < 307 


Redouts | 428 

Rhone-Poulene...j 134.8 i 

Roussal-Uolar 1 270 

St-Gobain... _.| 133.1 

Skis Rossignol ... 1.000 

Sues 276 I 

Telemech Elect- 825 | 

Thomson Brando 229.5 | 


i.7 
— 180 1 
— 1 

+ 6.5 
-3 
-2.3 
-11 
-1.2 
—6 
-11 
+ 2 

—3 
— 1.0 
-2 
- 2 J 
-30 
-7 
—5 
—1.5 


NORWAY 


Feb. 22 


Santos 1 8.10 

Sleigh IH.G.) 1.31 

Southland Ming..i 0.37 

Sparge* Expl 1 0.60 I +0.05 

Thos Netwide..... I 8.42 | +0.DS 

Toohays. 2.20 1 +0.05 

Tooth I 2.40 

Utah Mining I 4.60 | —0.18 

Valiant Consdt... 1.40 —0.10 

Waltons. ( 0.65 I +0.M 

Western Mining..! 4.80 +0.10 

Wool worths. I 1.50 —0.02 

Wormald Inti ; 3.34 +0.112 


Yamaha Motor... 

Yamasaki 

Yasuda Rre 


lX.860 

[ —40 

.: 1S4 

1 -1 

. 030 

; +5 

553 1 

—5 

.: 619 1 

1 -8 

895 


. 120 


. 506 

-4 

. 198 

-2 

.' Z40 

+ 2 

■: 440 


: sis : 

-7 

1,080 

-30 

.- 747 , 

-Z 

.' 852 1 

— 13 

600 

—3 

J03 J 

+ 3 

.j 660 

—13 


SINGAPORE 


Feb. 22 


Price . + or 
S ! - 


i Price I + or 
(Kronen — 


HONG KONG 

Feb. 22 


Bergen* Bank.— - 
Borregaard...„...) 

Credttbank., j 

Elkem 

Kosmo* „..l 

Norsk Hydro— .1 
Storebrand- I 


>.5 


111 
92 . 

126.5 

100 

525 +5 

667.5 - 12,6 
140 +B 


: Price + or 
1H.K.8I - 


SWEDEN 


Feb. 22 


Price + or 
Kronen — 


GERMANY 


Feb. 22 


] Price 

• Dm. ! 
-I 1 


+ or 


AEG-Telef £8.0| —0.8 

Allianz Vers ! 88 B ( — 1 

BASF 147.0 r —0.7 

BAYER. '186.5 ' +0.8 

Bayer-Hypo 1 246 i — 

Bayer- Verein 379.S' —0.5 

BHF-Bank 192.0 > -2 

BMW. 171.B- + 1.6 

Brown Bovarr.....' 300 , —2 
Commerzbank. 1 186,0. —0.4 

Conti Gumml : 53.0'' +0.2 

Daimler Benz... 26S.0! +1.5 

Deguwa 1 253 : +1 

Demag I lSl.sl +1.5 

D'tcha Babcock. r 261 | —6 
Deutsche Bank... 265.0 —2.7 

DUSchuit 151 

Dresdnar Bank... 195 -i 

Dyck Zemant 139.8 +0.B 

GHH 216 -3 

Hapag Uoyd 74.51 +2.6 


AGA - ISO 

Alfa-Laval 

-.! 120 

ASEA 

- 76 

Atlas Copco 

-1 6B.S 

Bofors 

.. 160 | 

il 

II 

135 1 
102 i 

Ericsson .... 

Eudltc 

-1 97 | 

-1 ISO | 


-1 


Cheung Kong 1 

Casino Prop | 

Cross Harbour ...| 

Eaetn Asia Nav..: 

Hong Sen Bank..! 

HK Electric - 

Hk Kowloon WhJ 

HK Land 

HK Shanghai Bk. 

Hk Telephone. ... 

Hutchison Wpa:.. 

Jardlne Math 

New World Dev..l 

O’seas Trust Bk. 

SHK. Props.... 
Swire Pac A. 


Boustead.BHd 1 4.58 

Cold Storage 1 3.20 

DBS : 5.60 

Fraser ftNeave...' 6.20 

Haw Par • i.go 

inchcape Bhd ; 2.40 

Malay Banking ...! 9.10 
Malay Brew.— 5.16 

OCBG... : 6.40 

Pan Elect 1 1 .74 

Sime Darby 1 4.26 

Straits Trdg ' 9.&Q 

UOB. — 


SOUTH AFRICA 


Feb. 22 


Price 

Rand 


I 


Fagerata 


+ 0.5 


108 I +4 


[Wheel'k Mard a| 

Itl'ej 


I Wheel’k Macttr 


5.10) 


JAPAN 


Feb. 22 


Graengas 

85 


Me och Dom 

123 

....... 

Sandvik 1 

236 

-2 

Skandia 

259 

+ 1.0 

skan Enskllda- 

ISO 

-1JW 

SKF j 

72 

-1.5 

StKopporbarg..,' 

190 

-1 

Sven Handelsbn .1 

69 

-2 

Tandstik I 

66 


Uddaholm.... 1 

83 

-i 

Volvo | 

83 

+ 2 


SWITZERLAND 


Ajinomoto 

Amada 

Asahi Glass ;■ 

Bridgestone j 

Canon , 

Citizen ; 

Daiei j 

DKBO I 

Dai Nippon Ptg.J 

Dafwa House 

'Daiwa Seiko : 

Ebara 

Eiial I 

Fuji Bank 

Fuji Film 

Fujisawa . _ 

Fujitsu FanuCu...<3,950 

Grocn Cross '1,650 

Hasegawa.. ! 519 


23.0! —0.8 

2.70; 

10.li 

6.35! ..... 

133 1 —2 

B.S5 

66 —1 
14. 7l -0.1 
23.2 I -0.4 
31.75 -2.25 
9 40 — 0.05 
18.50 — O.lfl 
4.56 — 0.05 
5 40 

19.40 ! 3.10 

9.651 -0.25 I Cl --.- 6.90 

4.651 — 0.12 I 44010 Am. Cp... .13.75 

Barlow Rand .' g.eo 

Buffei* 38.00 

CNA Invests. •' a. 10 

Currie Finance...- 1.56 

DeBoers. 11.20 

East Drie 25 75 

F5 Geduld :5B.‘oo 

Gold Reids SA,...i83.00 
High veld steel ...' 4.15 

Ned bank 5.95 

OK Bazaar* '14.00 1 

Protea HMgo. J g.on 

Re mb rant 6. 55 

Rennies jin 

Rust Plat. siao 

|®9»Hldgs » 2.50 

SA Brews j.m 1 

sapp) 6> ag 

§mith CG Sugar. ll’sn 

Sorec 1.75 

Tiger Oats. — 1 1440 

Uniaaq 2.' 00 


-0.08 
+ 0.08 
— 0.05 

— dioa 

— O.OS 


- 0.20 

-O.OS 

-■0.10 


4.30 — 0.02 


Price 

Yen 


+ or 


545 

621 

360 

525 

656 

360 

966 

590 

534 

312 

289 


-11 

—4 

+5 

-6 

+4 

-4 ' 
+ 5 

—6 

-II 


387 ( -1 
909 
411 
607 
835 


- a 

—3 


■for 


► 0.1& 
+ 0.05 
+ 0.05 
1 O.SO 
-0.05 
- 0.10 

+ 0‘>5 
+ 2.50 
*2 
+ 0. m 

-Ojo 
■» 0.35 
+ 0.11 
-O.w 


I 0, IG 


-rO.BJ 

■-•O.OS 

-O.0S 

m.io 

O.Oi 


! —1 


Hoeehst 

Hoasch 

Hoizmann (Pi ., 

Horten 

Kali und &ib 

KarstadL 


123.51 +0.5 
35.81 -0.7 

403 1 -2 

137.51 +3.5 
166.0' -0,6 
242,0| +4 

KaulHof- ...j 192 I +2 

KHD. 227,oj -0.5 

KEoeokner 66.5! +0.7 

Krupp ! 68.01 +0,6 

Undo- 1 323 

Lufthansa 76.5 

man j 197 

Maoneemunn,,...! 136.6, 

Mercedes Hlg ' 231.8' 

Metal igeasell j 290.0! 

Muench Ruek_...j 605 ■ — s 

Preussag — 207.9* -0.1 

Rhein West Elect! 194J5i -1 

Rosenthal..^ ; 262 

Sc haring 205 ■ 

Siemens ...._ ' 277.0! 

Thyssen i go 1 

Varta 13a ; 

Veto. 158.9; +2j' 

VerelH-West. 276 i +1 

Volkswagen laflJi +g,i 


Feb. 22 


J Priog i +qr 
Fr#. | - 


HeiwaWBrt 1 62B! -1 


1.345- -5 
1.870 -5 
1.250, 

995! 
2.465, 
2.4001 
8751 


-1 

-i 

+ 1.S 
- 1.2 
+ 11 
-5 


+ 8 
-0.5 


Alusulsse. — 

Brown Eovgr1„... 

Clba-Gelgy ! 

do (Part Certain 

Credit Suisse 

Eloktrowatt. 

Fischer (Geo) 

Hdff-RochePtCts.62.500' 

Hoff -Rocha 1/10.; 6.250 : 

Irrterfood 5.575! 

Jelmoll 1.410' 

Landis ft Gyr \ 1.483 

Nestle 3.525 

Oer-Suhrle ■ 2,880 

Pirelli 280 

Sandoz (Bn 1 

Sandoz iPt Cts) ..[ 

Behind I ortPtctsj 

Swissair 

Swiss Bank ; 

Swiss Remsco. .... 

Swiss Volksbk. ...' 

Union Bank , 3,780! 

Winterthur 2 245' 

Zurich in*. .... lisleso 


-5 

-15 


+ 50 

+ 5 
-15 
-20 

—28 


Hitachi 

, Hitachi Koki 

Honda I 

House Food 

Hoy*. 

Ito Ham.. — 

Ito-Yokado . 

JACCS 

JAL 

Jusca 

Kajima ....... 

K.ic Soap.. 

Kashiyama . 

Klkkoman... 

Kirin 

Kokuyo . . _ 


259 . 
607 ; 
607 ! 
740 ; 
780 ! 
580 ‘ 
1.580 i 
440 . 
...2.570 - 
.. 785 ' 
. 282 ' 
395 , 


-1 
+ 20 


+ 20 


+ 16 
-a" 


Financial Rand l!S$i;«3 
(Discount of 15«^) 

BRAZIL 


300 

1.070 


l ■* 


— 9 

—60 


4.050! 

522! 

245. 

7B5 
430 
6.010! - 15 
1.965. -~5 


-10 

4 


Komatsu I 343 

Komatsu Pift 686 i +1 

Konishlroku......,' 465 1 — 1 

Kubota...,., 1 361 j -1 

Kumagal 354 ; -6 

Kyoto Ceramrc...'5,760‘. 

Lion | 373 +1 

Maedn Cons...,, .J 483 -7 


Feb. 22 . 1 Price 
. Crus 

Acesfta • 1*4 1 ' 

Banco Btmii ^gg 

Banco Itau i‘ 5a 

Oejgo.Mln 2*59 

1.40' 

2 43- 
1.96. 

3 56 

6.20 

4.53, 

! T'over Cf.6S9.7m. Vol.' vji CT 
Source! Rio do Janeiro SE. 

Spanish prices. Page js 


520 LOjaiAmcr.. 

406 j -7 1 Petrobraa PP.. . 

Pirelli-.... 

Souza Cruz , ... 
ump pe 

Vale Rio Doco .. 


+ or 


+ 0.K 

♦o.or 

+d.ia 

+o’aa, 

*Vua 
to.os 
+ 0.« 


N0TES>-Price9 on thla 


+ 5 
+ 50 


----- — psgo ■« 48 quoted on ih. 
individual exchanges snd are- last traded prices. - - 
suspended, xd Ex dividend, xc Ex scrip issue, 
xa Ex ail. 


S Dealing* 
xr Ex rigiit*. 
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Bonde Nielsen back at Burmeister 


BY HILARY BARNES IN COPENHAGEN 

s?-s£3&5 arss'si'.x* 

fte tJd ^ L^ ,Ke<i - Bonde Nielsen - The eharges are 
ananintfld* Md m connection with a company. 

SFS hi? tha D . e ^« B rn rd ’ nomi- now liquidated, called DCK 
holder > K 0l J ln l< ahare ' Intern *Uonal, which Mr. Bonde 
Show thf' Jan ®? nde Nielsen, Nielsen founded in the 1960s 
*?* t00k Dver As a ns »lt <* the allegations 
d ^ t ,° r - Mr - Bonde Nielsen been 

from" thp de ^f sl8ned H 1 ® ^hject of constant specula- 

2^®. tte chairmanship j n tion in the Danish press 

la t l - mMth ^ 30,1 w hen the former Board 
SSSs-TS? d?s«£riV° h® 11 h i 5 ?* I,ed on M m to sell his shares 
froiTthe comSS- himself it was on the grounds that he 
Ak hi was giving the company a bad 

proposal h? d cS2d a< ? ept ^ “nage and damaging its credit- 
fZzSSZr e eaUed a special worthiness. 

S>DD^nf * °Lj b ^ eh0 j ders to Mr. Bonde Nielsen has said 

time ^nshMtaH'S' l? th , e thal fr0m DOw on he '"lends to 
as chiefM^eSh!?? L 5“^ e , lf dwregard the police allegations. 

SHS‘?- WlSTSn press 

Hang Seng Bank quickens 
second-half profit pace 

BY ANTHONY ROWLEY IN HONG KONG 

THE HANG SENG BANK, a 51 with the buoyant lending in 
per cent owned subsidary of the Hong Kong last year having 
Hongkong and Shanghai Bank- ffiven rise to highly bullish 
Ing Corporation (HSBC), has expectation-; for bank earnings 
reported net profits for 1979 of Senerally. Wardley, the wholly- 
TTRS'JQT 4Qm /TTC«en m i „ "wned merchant banking arm of 
ZfZ '^r f $ ) .7 43 ^e HSBC, recently reported a 

p r cent increase over the pre- 55 ner cent . increase in net 
viGus year. profits for 1979. 

The second half of the year The Hang Seng Bank is 
snowed an aceleration in profits, recommending a final dividend 
which were 37 per cent up at of HKS1.50 a share, against 
the interim stage. This will HKS2.50 in 1978. but on capital 
strengthen _ analysts’ expecla* since increased by a two-for-one 
tions of 1979 net profits of at stock split and a one-for-four 
least HK$lbn from tiie HSBC bonus issue. This makes a total 
itself, which is due to report dividend for the year of HK$2 
jmjl week. The HSBC made per share against HKS3.4 on. the 
HK$72/m net in 1978. old capital- The bank said that 

Even so. Hang Seng Bank's it plans a further one-for-three 
shares fell HKS2 to HKS133 on bonus issue, 
the results, as buying had been * * + 

firm in advance of the results trrttvrr rnwc rv.;—, 


log of shareholders was to 
announce a new Board, consist- 
ing of some of the best-known 
names in Danish business, 
including Mr. Aage Damgaard, 
owner of a Jutland carpet 
factory; Mr. Boerge Olsen, 

until recently managing direc- 
tor of the Irma stores chain; 
Mr. Bent OhI. former manag- 
ing director of Skandinavisk 
Henkel; lawyer Ole 

Pontippidan. the new Board 
chairman; and Mr. Vagn 
Kollerup, of Burmeister and 
Wain. - 

The departing chairman, Mr. 
Erik Nielsen, told the meeting 
he had nothing personal 
against Mr. Bonde Nielsen. 
“We have a different view of 
how B&W should be run. but 
his view may be just as good as 
mine,” be said. 

Mr. Erik Nielsen told the 
meeting that group sales would 


show an increase for 1979 to 
DKr 2.9bn ($5 32m) from 
DKr 2.6bn but that the group 
would be a considerable loss. He 
said the liquidity position was 
difficult. The Copenhagen ship- 
yard. which has recently 
received orders for five 60,000- 
dwt bulk carriers, requires more 
cash. It has already received a 
DKr 100m export credit guaran- 
tee. but it needs a guarantee 
totalling about DKr 200m. he 
said. 

The budget for 1980 and 1981 
together showed the group mov- 
ing into surplus, excluding B 
and W Diesel, the group marine 
diesel interests, which are now 
jointly owned with the West 
German MAN group. 

The share market reacted 
positively to the changes. The 
B and W share price increased 
by DKr 6.5 to DKr 70.5. 


Tengelmann 
lifts stake 
in A & P 

By Kevin Done In Frankfurt 

TENGELMANN, one of West 
Germany's largest retail store 
groups, has increased its stake 
In the Great Atlantic and 
Pacific Tea Company, the U.S. 
store chain. More than a year 
ago Tengelmann announced 
its Intention of acquiring a 
42 per cent interest in A and P 
for some $75m. 

This stake has now been 
Increased to 45 per cent 
through the purchase or a 
further 2.8m shares at a price 
of S7.50 per share. 

Tengelmann is in the pro- 
cess of re-organtsfng the 
A and P group, which for 
several years has been suffer- 
ing from declining profit- 
ability. 


Rise in annual earnings 
at Asbestos Corporation 


BY ROBERT GIBBENS IN MONTREAL 


BIS QUARTERLY REPORT 


Oil price surge shows up 


Commodity OFFER 36.7*4 
Trust BID 34.9 


Commodity A General 
Management Co Ltd 
1042 St Georgs' s Street 
Douglas Isis of Man 
Tef: 062425815. 


HONG KONG and China Gas 
Comnany,' one of the Colony's 
bleoest power utilities and the 
'ole snootier of Towneas. which 
is a publicly-listed company. 
H--f ■jn’iniincfl'l np» nroflrs for 
’-70 TTKftnftTCta n;.S.85.4ni). 
t-TTTfso^ 5$,,, previous 

Tl»-. '-nmp^ny has also an- 
nounc'd. o ihree-for-ten righls 
isw« at HKS1S.50 a share 
AjrVnst a closing price of 
HKS27.30 a share. The gross 
proceeds of the issue should he 
around HK$31m. A final divi- 
dend of 33 cents is proposed, 
to make a total of 95 cents a 
share, against 87 cents. 


GROSS EXTERNAL assets and 
liabilities of international hanks 
rose by record amounts in the 
third quarter of last year, as 
cross-border banking activity 
remained “ impressively buoy- 
ant.” according to the Bank for 
International Settlements (BIS). 

Assets rose by $95bn to 
$I,042bn, while liabilities were 
up $102bn to $l.Q35bn. the 
Bank said in its latest review 
of international lending. The 
figures cover the external posi- 
tion of banks in the group of 
ten industrialised countries, 
together with those in Austria. 
Denmark, Ireland. Switzerland- 
and U.S. bank branches in main 
offshore centres. 

A major factor behind the 
increase was a surge in deposits 
by members of the Organisa- 
tion of Petroleum Exporting 
Countries at international 
banks. These rose by $19.6bn 
to $l06.9bn, which was a record 
quarterly rise and followed a 
very modest gain of only $4.8bn 
in the first two quarters put 
together. 

The figures show that the 
OPEC current account was 
boosted strongly by the higher 
oil price in the third quarter, 
and the new deposits allowed 
banks to expand fbeir lending 
activity very sharply. 

Most of the deposits were in 
dollars, but virtually all were 


COMMOblTIES/REVlEW OF THE WEEK 

Traumatic week of 
sharp price falls 


BY OUR COMMODITIES STAff 

SHARP PRICE falls yesterday 
marked the end of a traumatic 
week in the commodity markets. 
Heavy selling by speculators 
brought some dramatic losses in 
markets that had previously 
been pushed to peak levels by 
speculative buying and many 
" paper ” fortunes were wiped 
out. ' 

The first wave of selling hit 
the London markets on Monday 
following a sell-off m New York 
prior to the closure of tiie U.S. 
exchanges to mark'Washington’s' 
Birthday. After falling further 
on Tuesday prices then rallied - 
stfongiy, but they were hit again 
yesterday afternoon when 
increases in U.S. interest rates 
encouraged fresh selling. 


Copper came under additional 
pressure yesterday reacting to 
forecasts that stocks held in the 
London Metal Exchange ware- 
houses would show the first 
increase since December, 1978. 
This unsettled both the London 
and New York markets. Cash 
wi rebars dropped by £37 to close 
at £1.200 a tonne. £129 down on 
the week. • 

Other metals were more 
stable. Tin was buoyed up by a 
rise in the Penang market where 
the Straits tin rose to a record 
SM 2.301 a picul on a shortage of 
supplies. 

: Lead moved against the trend 
yesterday on reports of renewed 
Russian buying, which lifted 
the cash price by £6.5 to £504 



WEEKLY PRICE CHANGES 


Latest | 
prices i CO nfle 
per tonne , on 
unless . week , 
stated ■ 



METALS ' • 

Aluminium — * 

- Free Markets c.l.f. .* 

Antimony --•-■— — 

Free Market 99.693....... S 

Copper Cash Wire Bare. 

3 months Do. Do — 

Cash Cathodes 

3 months Do 

Gold per — 

Lead cash ♦ 

3 months > : 

Nickel- - 

Free Market e.i.f. lb 

Platinum per oz — 

Free Market per oz. — t 

Quicksilver (7 Bibs.) !• 

Sliver peroz - 

3 months per oz — ' 

Tin cash 

3 months - — — I 

Tungsten ind — - I 

Wolfram iE8.04 lb) 

Zinc cash. 

S months — — — 

Producers.... — — 

GRAINS | 

Barley 

Home Futures. — J 

French No. 3 Yellow lAmertTi 

I 

WHEAT < 

No. 1 Red Spring --j 

Am. Hard Winter..:. - J 

Eng. Milling (new eropi 

SPICES 

doves. ^ — Ifli 

Pepper, white. 

„ black...: 

OILS , ' 

Coconut (Philippines) 

Groundnut 6% 

Linseed, Crude. — 

Palm Malayan. — ~ — 

HEEDS , 

Copra (Philippines). 

OTHER COMMODITIES j 

Cocoa Shipment ... — -—-I 

Ft* 2nd pan.- - 

Coffee Futures May — 

Cotton Index— — l 

Des. Coconut , 

Jute U ABW C grade...-.- 

Rubber ktto - — 

Sago Pearl - — — 1 — i 

Sisal No. 8 1 — 

Sugar (Raw). - 

Tapioca No- 1...: — ; 

Tea (quality) fdfo s . 

„ (plain) kilo - 

Woo Hops 64s Warp 


£810/815 I - ; 

..»2,H8/S,«1D : — 

. SS.3Ml3,S7fi - 
. £1,800 189 : 

. £1,219.5 — 126.B: 
. £1.149,5 1—128 | 
. 41,182.5 :-183 
. 6629.5 |-^-29 | 

£604 -l.S ' ; 
J £483.5 -11* | 

.1 £5.195,781 — ] 

.i 306/330® - t 

. £289 — ; 

£375 —13. 65 1 


: £710 -£ 810 ( 815 ' £710 

S 1 , 47 S ( B 5 : $ 2,190 1 * 1.210 

sa , 900 / 960 ^ 3 ^ 62.5 * 2 , 712.6 
: £ 1 , 002.75 £ 1,378 i £769 
I - £ l [ 020 . 75 l £ l , 376.5 I £ 783.75 
, £997 £ 1.316 :£ 744 .- 

£ 1 , 014.5 & 1 . 345 . 5 . £ 767.25 
S 25 1.575 *835 <* 216.625 

• £637 £ 701.3 ‘£ 434.6 

1 £ 604.5 £ 642.6 i £ 420.76 

I ££, 320 . 69 £ 3 £ 60 . T 7 ; £ 2 , 320.88 
I ' I 98 ( 208 d 340 c i 166 c 
" £ 164.5 .'£195 I £152 

ij £ 209.4 i £407 { £ 156.6 


£3901400'.— 10 
I,456.15p-1«JB 
1,474 JOpi-1 22. 7 1 
£7,530 +25 

£7,627.51+78.5 
8139.11 +0.39 

5136/143!— 2.5 
£379 i— B1 

£390.5 |-20 

6826- j ~ | 

i I 

£98.85 .'—2.45-1 

£116.25 i+OJB | 


£4,08 By 
$2,750 
$ 2,000 


£446 — ‘ 

5672.S0Z —2.* 

*® 4Su ■ "5,. 

S 2 B 9 . B 0 vl — 5.75 

£ 1.415 !— 88 
41.3B5.fi f — 90 

fil.5 64 ! + 5 B 

»’ 76 * hL 

£720 -20 

£ 2 iay j - 

£2§6y ;-3 

S' !-ii 

£204y — 

l3Sp -® 


$220/80 

384 p 

395d 

*7,340 

£7^62.5 

8127.04 

5138/44' 

£402.5 - 

£415.5 

$800 - 


; $ 4 lo i 
/2.265.0fip.' 
l2.185.06p 
J 47 . 957.5 
^ 7 , 627.5 
I *146.951 
1 * 144/149 
£406.6 
{ * 423.5 ' 
■i '*845 j 


•160 
259. 4p 
303.7 p 
£6.320 
£6.365 
*127.94 
*120.5 
£276.6 
£286.26 
8720 


43 560 
*2,750 


£1,845 i £2,041 
41,814 £1.890./ 

£1,356.5 £2.089 
76.6c ;• 98.400 

SSS . illi 

~Sh i a 

*515/6201 5555 
£108 : £2 87 

£167 I 1311 

130p - 155p 

. sop I aap 


£101.55' £85.8 


£99-0 J £92.0 
£111.75 £83.5 
£107.5 £43-5 


* 1,175 [ * 827.60 

JM46 j £568 
*725 (4582-50 

$746 1 *545 

*350.45 r| *235.2* 

j £2,041 ( 41,416 
£1.890.5 '41, 330.fi 
£2.089 


29?p kliei-tS i '288p'MIO klloia68pJtitg 

- r . 00 May / ( z ) April , (wf Ms reh / April . 


■/* Mnqu ^ d ( y) Vrt“Ma^!“!e) iKrSl- ^ fv) JuS?"* 


a tonne, only £1.5 down on the 
week. The three months price, 
however, at £453:5 was £11.5 
lower than a week ago. Cash 
zinc followed the downward 
trend in copper losing £21 to 
£379 a tonne. 

In the "soft" (non-metal 1 
markets, world sngar was again 
the most spectacular performer. 
The London daily price tumbled 
to a low of £225 before rallying 
yesterday to £239 a tonne, still 
£22 down on the week 

On the sugar futures market 
the May position, which climbed 
to over £300 recently, dumped 
back to a low of £235; rallied to 
£271 yesterday and then fell 
back to close just above £256. 

These violent fluctuation! 
were 1 mainly the result of 
profit-taking by speculators, 
which triggered off massive 
stop-loss sales on the way down 
Shit the market was unsettled 
by the International Sugar 
Organisation not opposing the 
'automatic release of the 2m 
tonnes of reserve stocks that 
became available in three 
tranches as prices rose above 
the Sugar Agreement “ ceiling ” 
oi 21 cents a lb. 

Natural rubber prices also 
moved violently in- a week on 
frenetic trading on the futures 
market. The No. 1 R.S.S. spot 
price fell to 69p a kilo — an 
unprecedented fall of 14p dur- 
ing the week. 

Once again speculators were 
almost entirely responsible. 

Cocoa took a battering as 
well. The May position on the 
futures market fell by £90 to 
£1.383.5 a tonne. 

London brokers, -Gill and 
Duffus, in their latest market 
report raised the forecast of the 
expected forecast for the 19797 . 
80 season from 75,000 to 117,000 
tonnes and pointed out this 
would be the third successive 
year of surplus supplies. 

However the forecast was In 
line with market expectations 

Coffee was one of the few 
commodities to move against 
the general downward trend. 
The May position gained £45 to 
£1,504 a tonne. 

The rise was all the more sur- 
prising since it followed confir- 
mation that Brazil was lowering 
its export prices and also nego- 
tiating special deals with lead- 
ing roasters. It was thought the 
market was sustained .by sup- 
port buying from the Bogota 
Fund aimed at limiting the Im- 
pact of the more aggressive 
Brazilian selling policy. 


BY PETER MONTAGNON 

placed with banks outside the 
U.S. 

Thus oil-exporting countries 
showed little tendency to 
diversify reserves out of the 
U.S. currency during the 
quarter, although the Bank 
added that the same was not 
true for other countries. 

Of an overall $15.6bn 
deposited by monetary authori- 
ties in banks outside the U.S., 
about half was denominated in 
other currencies, particularly 
Deutsche Marks, pointing to a 
growing trend for the German 
currency to be used as a 
reserve medium. 

A counterpart to the growing 
OPEC current account surplus 
in the third quarter was the 
increased financing need of 
both industrial and developing 
countries facing higher oil 
import bills, the Bank said. 

This acted as a further 
stimulus for lending, although 
another factor was the weak- 
ness of the dollar on foreign 
exchange markets. which 
prompted non-U.S. residents to 
step up their borrowing of 
dollars for hedging or outright 
speculative purposes. 

A final reason for the faster 
pace of international banking 
activity was strong two-way 
capital flows between the U.S. 
and the rest of the reporting 
area, the Bank said. 

On the one hand, the pre- 
mium between U.S. domestic 


MARKET REPORTS 

COPPER — Sharply lowsr following 
forecasts of m increase in warehouse 
stocks tor the first time in ower a year. 
Forward moral opened around €1.260 
but quickly fail away to C1.225 lollow- 
mg the stocks news which prompted 
heavy general liquidation. The market 
then rallied to around £1.235 before 
weakening afresh, as Comes came 
under pressure, to close the late Kerb 
at Cl .210. Turnover: 26.600 tonnes. 

i" «-m. +or p.m. ;+or 

COPPER ! orrtclal ■ — Unofficial' — 

! 4 ; 4 £ 

Wire bars I • 

Cash f 1213-4 -22.5 11 99-120 ll-JT 

3 months . 12312 -2<5 1212-20 —17 

Sattiem't 1214 — « - 

Cathode*! 

Cash 1 1158-62 -24 1148-91 i-SB.5 

3 month* 1193-4 -27.5 11B0-6 88 

SetUem’t | 1162 -14 - 

U.S. Prod- - — *13848) 

Amalgamated Metal Trading reported 
that in the morning cash wirebart 
traded at £1.21.3; three monih* £1.227, 
28. 25. 28. 27. 23. 24. 25. 26. 27. 28. 
j 30. 32. 34. 32. 31. 30. 31. 32. Cathodes: 
Cash £1.160; three months £1.194. Kerfe: 
Wirebars. Three months £1,231. 30. 31. 
32, 33. 34. Afternoon: Wi rebars: Three 
months £1,215. 12. 13. 15, H. 12. 11. 

10. 09. 11. 10. 12. 15. 12. 13. 10. 16. 

17. 16. 15. 14. 15. 16. 17. 18. 19, 20. 

Keib: Wirebaie: Three months £1.317. 

IS. 15. 13. 12. If. 10, 12, 14. 13. 12. 

11. 13. 

TIN— Marginally firmer. The sherp 
decline at Penang lad to forward metal 
opening lower at 0.550. However, 
good buying at this level pushed the 
pries ahead to £7.860 in the morning 
before rfie downturn in copper 
prompted a similar move in tin which 
closed the late Kerb at £7.625. Turn- 
over 965 tonnes. 

; jum. l+or 1 p.m. H- or 

TIN l Official I — .Unofficial — 

High Grade £ ' £ : £ i £ 

Cub 7530-401 + 10 1 76204(0 +5 

3 months 7640-60 + II 7625-40 +12.5 

SettiemT 7540 ;+» — 

Standard 

Cash 7530 40 +10 7520*0 +B 

3 montha 7640- SO '+ IB 762S-30 +12J 

Settiemt 7540 ;+li — 

Straits- E. 132230 i— 71 
NewYork - 

Morning: Standard: Caeh £7.550. 40. 
30; three montha E7.650. 60. 40. 50. 60, 
50. Kerb: Standard; Three months 
£7.640. 50. Afternoon: Standard; Three 
montha £7.630. 20. Kerb: Standard: 
Three months £7,830, 40. 

LEAD— Easier for forward metal 
although heavy buying of cash material, 
thought to have been on behalf ol 
Eastern European interests, caused • ■ 
significant widening in the backwarda- 
tion. Forward metal opened lower at 
£473 and moved up to £483 on the 
morning Kerb, reflecting the strong 
demand lor cash metal. In. the after- 
noon the downturn in copper 
encouraged modest profit- taking in 
lead which dipped To £478.5 but the 
market rallied again to close the late 
Kerb at £434. Turnover: 20,050 tonnes. 

i aum. '+ orl p.m. +o 

LEAD Official [ — Unofficial — 


C i 8 £ ■ £ 

Cash 4B8.g 1-27.S 503-5 : + 6.S 

3 month* 476-7 2B 483+1 -3 

S'ment ... 489 (—97 

U.S. Spot] - 1 “66 l 

Morning: Cash £489. 87. 88: three 
months £479. 78, 77, 75, 74, 76. 77. 
Kerb; Three month* £477. 78, 80, 79, 
80. 81. Afternoon: Three months £477, 
78. 77.5, 785. 78. 84. 86, 87. 89. 84. 
Kerb: Thre* months £484. 82. 85. 

' ZINC— -easier reflecting the fall In 
Copper. Forward metal opened sharply 
tower at £384.5 but recovered during 
the day to close the late Kerb at 
£391.5. Turnover: 5.000 tonnes- 

; a.m. 1+ or- g.m. _ it |+ or 

zinc . ornew ' — ,Unoffioi ij — 

: t ~ *n x - ”] * - 

Cash I WlJl '-1 ! 378-80 r — IE 

1 3 month*] 391-2 1-5,75; 390-1 j-12 

yrnent..^ 3850 -B.S l - 

Primw'U 1 - • *37.5-! 

Morning: Three month* £390. 88. 89. 
90, 91. Kerb: Three months £390; 91. 
82. Afternoon; Three month* £387, 89. 
30, 91. 92, 91. BO. Kerb: Three months 
'£390. 81 

ALUMINIUM — Dawn on stop-loss 


interest rates and Eurodollar 
rates was strong enough for 
dollar holders ro shift funds out 
of the U.S. and into the Euro- 
market. while, on the other, the 
premium was still low enough 
at times to encourage U.S. banks 
to raise reserve free funds in 
the international markets. 

The Bank pointed out that 
the gross figures for both assets 
and liabilities exaggerate ihe 
overall expansion of inter- 
national bank lending during 
the quarter. Net of valuation 
changes due to exchange rate 
movements and double counting 
of assets and liabilities, the 
increase of externa] assets was 
about $45bn. 

“ Nevertheless, however one 
ad fusts these figures. the 
buoyancy of international bank- 
activity remains impressive by 
anv standards.’' it commented. I 

By far the largesr portion of i 
the $95bn increase in overall 
lending was accounted for by 
countries within the reporting 
area, which took some $70hn 
from the Euro market. This 
largely reflected Interbank busi- 
ness. Net of double counting the 
new offtake was only about 
$25bn. the Bank said. 

Outside the reporting area, 
the largest demand for funds 
came from the non-oil develop- 
ing countries, which borrowed 
$10.6bn while, despite its grow- 
ing current account surplus. 
OPEC continued to borrow, 
taking a gross S4.8bn. 


sailing prompted by lb# weakness of 
copper. Forward metal opened in Ihe 
low £940’s and dipped lo £930 before 
Closing the fate Kerb ai £935. Turnover; 
6.150 tonnes. 


ASBESTOS Corporation, which 
is under threat takeover by 
the Quebec Government, had 
net profits last rear of C$l7.6m 
rU.S.S15.3m) or C$6.22 per 
share, up from CS15.Bm or 
C$5.51 the previous year. Sates 
revenues advanced from 
C$147 m to C$l71m. • 

The company, the second 
largest producer of fibres in the 
country, said yesterday that de-. 

and remains strong. 

Asbestos Corporation specia- 
lises in long fibre production. 


German sales 
slow 

at Boveri 

By Our Frankfurt Staff 

BROWN BOVERI. the West 
German subsidiary of the Swiss 
engineering group, managed 
only a 2.5 per cent increase in 
saiim Jasi year. In ihe same 
period, ihe value of new orders 
received by the company fell 
by some " per cent. 

The Mannheim-based group 
was hit by. the decline in the 
building of power stations as 
well as weakness in demand 
for transformer and .switchgear 
equipment. 

Total sales last year 
amounted to DM 2.B7hn 
(K2.2$hn). a nominal increase 
of 5 per rent because of ihe 
inclusion for ihe first time ^f 
the CEAG Licht- and Stromver- 
sorgungstechnik subsidiary. 
Wiihout this addition group 
sales showed an increase uf just 

2.5 per cent. 

The main reason for the 
sluggish safes growth lay in 
weakening demand in export 
markets, where sales fell by 4 
per cent. Payment has still not 
been finalised for various pro- 
cess plant contracts carried out 
| by Brown Boveri in Iran. 

Sales to the domestic market 
rose by 14 per cent compared 
with 1978 and accounted for 

55.5 per cent of the total. 

Group earnings in 1978 fell 

to DM 41.7m from DM 51.8m 
previously and Brown Boveri 
reckons that last year’s perform- 
ance is unlikely to be much 
better. 

During the year the company 
has suffered from rising labour 
and raw material costs and in- 
adequate utilisation of capacity 
in several sectors. 


GRAINS 


WHEAT BARLEY 

Yest'rdays -t or YeWrday + or 



s.m. 

» 

+ or 

p.m. t+or 

Until 

close 



close 



Official 


Unoffic'l — 


04.70 

-0.75 

94.3 0 

-0.85 




. 


May-- 

99.35 

-0.80 

08.85 

-1.0 


£ 

£ 

£ £ 


95.35 

-0.45 

93.20 

-0.20 


920-1 

-16 

921-3 -12 

Nov... 

99.35 

-0.35 

97.25 

-0.25 

3 months 

933-4- 

-14 

934-5 -It 

Jan... 

103.35 

-0.35 

101.15 

-0.30 


Morning: Cash £918; three .months 
£934.- 35. 34. 33. Kerb: Throe monihs 
£923. 24. AUernoon: Three monihs 
£930 31, 32. 33. 34. Kerb: Thru* 
month* £934. 35. 

NICKEL — Gairwd ground following 
good demand Irom one quarter which 
Idled forward metal Irom £3.130 to 
£3.200 befora a close on the late Kerb 
of £3.180. Turnover: 744 Tonnes. 

NICKEL ; a.m. j+ orj p.m. !+ or 
I Of Itelal | — .unoffloi'l. — 

Spot SOBO-iaa +75 1 30SO-9Q +55 

5 months 3 182-5 +43.E 3180-5 +90 

Morning: Three months £3.180. 90. 
85. 90. 95. 3.200. 3.155. 90. 85. BO. 
Kerb: Three month* C3.19Q. 95 Alter- 
noon: Three month* £3.180. Kerb 
Three months £3.180. 

* Cants par pound. $ SM per picul, 
f On previous unofficial close. 


SILVER 


Silver was fi*ed 9.15p an ounce 
lower lor spot delivery in the London 
bullion market yesterday, at £14.5615. 
U.S. cent equivalents of the firing 
levels were: spot $33.20. down 30c; 
month $33.81. up 16.9c; and 12-monih 
$33.82, up 34 1c. The metal opened 
at C14.65-E15.00 (S33V33»«) and closed 
at C14.15-C14.50 ($321.-33). 

, -f-er 

SILVER Bullion +or L.M-E. — 
per . fixing — p-m. 
troy oz- price Unodiol'l 

Spot... 1456.15p-9.16 1442.5p+57J 

5 months 1474 . 20 p - 2 .B 1460 p -67 

6 month* 1492. 70p +8.7 — 

IX month* 14gg.60p+1fi.B — 

LME — Turnover 136 (292) lot* ol 
10.000 oz*. Morning: Cash 1.450. 45: 
three montha 1.460. Kerb; Three 
months 1,455. 60, 70. Afternoon: 

Three months 1.450. 60. Kerb: Three 
months 1.460. 50, 60. , 


Business done — Wheat: March 95 15- 
$4 95. May 99.90-99.35. Sept. 95 75- 

95.40. Nov. 99.70-99.35. Jan. 103.70, 

103.40. Sales: 343 lots ol 100 lonnea. 
Barley: March 94 90-94.50. May 99.40- 
98.85. Sepl 3 95-963 20. Nov 97 60- 
97.25. Jan. 101 50-101.15. Sale*: 369 
lots of 100 tonnes. 

HGCA — Locational ex-farm spot 
prices Feed barley: Eastern 95 90 
E. Midland* 93.70. N. East 94.10. Scot- 
land 93.70 

IMPORTED— Wheat: U S. Dark 

Northern Spring No. 2 14 par cent Feb. 
98 50. March 99. April/May. 95.50 
transhipment east coast. U.S.. Hard 
Winter I3'i oar cent Feb. 94.25. March 
95.25 transhipment east coast Maize: 
U.S /French Feb. 16.25, March 1!7 
transhipment east coast. Barley: 
Englihs Fed fob 100.50. March 102. 
April 104. Apnl/June 105 east coast. 
Rest unquoted. 

RUBBER 

The London physical market opened 
easier, with active trading in the 
terminal market, closing on an 
uncertain note Lewi* and Peal 
reported a Malaysian gedown price ol 
344 nom (354 nom.J cent* a leg 
(buyer. March). 

No. 1 Ycat'rdays Previous Business 
R-S-S. Close 1 Close Dona 


Mar 

Apr, ... . • 
Apr.-Jne 
Jly-Sopt 
Oct- Dec 
Jan- Mar 
Apr- Jne 
Jly.-Sept 
Oct-Dec 


T4. 58-75. DO 71. 
75.7b 77.08 52, 
74.50. 75. 5D 82. 
79.90 M.0D 85. 
S3.O0-B3.10 BS 
8a.B0-2B.M92. 
87.M 58.1094. 

98. 15- 90 .20 98, 

92.15- 92.65 9B, 


95-79.90 79.! 
10-82.30 
68-85.00 78.! 
95-87.00 87.1 
98-80,00 18.1 
18-82,211 97.1 
39-94,40. BB.! 
60 96.65 91.1 
.48-95.60 91.1 


COCOA 


ThB weakness of the past week 
continued unabated and in active con- 
drrrane futures rttie evening closed at 
the recent low*. Producers failed to 
follow the downward move but con- 
sumers took full advantage of the lower 
levels to continue their policy of scale 
down buying of cocoa beans and pro- 
ducts, reports G<tl and Dutlu*. 

*' V«*6erd ‘y»t + or Bus/neea 
COCOA Close — Done 


March 1562 65 -36.0 13B0-&S 

May 1382-85 -48.5 1406-1380 

July 1412-13 -34.5 X433-08 

Sap.. 1437-40 -28.0 1464-35 

Dae 1475-78 -23.5 1480-75 

March 1603-07 -17.6 1512-05 

May . 1 880-60 - 7.5 1 53S 

Salas: 4^428 "(2,433) lots of 10 tonnes, 

international Cocoa Organisation 
(U.S. cants per pound) Dally price 
Fab. 21: 145.12 (144.15); Indicator price 
Feb 22: 15-dsy average 148 01 (149.09). 
22-dsy average 147-75 (147.59). 


COFFEE 


Yesterday * J 
COFFEE Close ;+ or -Bus/neaa 

, — j Done 

£ per tonne, 

March ISlsTiOr+sfl ,5'1 524- 00 

May. ; 1563-65 +26.61 566 42 

July ii. 1601-05 +4 2.5' 1885-1565 

Sept 1635-3BI +6 1.0|16S8-1M7 

Now 1646-50 + 54.01651-00 

January 1 565-60 + 70.011601-00 

March [ 1660-65 +75.0! - 

Sales: 7,640 (4.008) lota of 5 tonnes. 
ICS indicator prices for Feb. 21 
(cents per pound). Other Mild Anbices 
165.17 (163.83). Robustas ICA 1976 
161.75 (160.75). ICA 1968 162 00 

(161.00) . Unwashed Anbicas 189.00 

(187.00) . Camp, daily ICA 19SS 175.39 
(173.97). 


Phyacial closing prices (buyer) were: 
Spot 69.00P (75-OOp). March 71.00p 

(77.50p). April 73.00p (79.50p). 

SOYABEAN MEAL 

The London market opened around 
uneftanyed and drifted lower on trade 
sailing, reports T. G. Roddick. During 
the afternoon the market found support 
due lo weaker sterling. However, on 
the final call., the market eased on 
late selling to close on the low* of 
the day. 

— Yeat'rify +orT Business 

- Close — Done 

£ ! 

! pertonna 

February...' — • — 109.00 

April 118.71-1 1.0 -0.S5I1 11.21-1 1.00 

June ; f 10.20- Ifl.J -0.53 717.44-17.40 

August. 1 12.80- 15.8 -0.25 113.58 

October- . 1 1 12.40-12.6 -0.40 H5.BO-I2.GO 
December- 115.90 19.0 -0.25 
February 117.88-18.8 -O.SO 118.00 

Sales: 69 (49) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£239.00 (£231.00) a tonne cil (or Feb.- 
Merch-Ap/ii shipment. White sugar 
daily price was £260.00 (£255.00). 

The market opened some £4.00 lower 
and further losses were recorded later 
SB commission house stop-lass liquids, 
tion mh touched off. Losses or up to 
£10 were recorded but these were re- 
covered alter New York opened higher 
than expected. Later however New York 
colls psed and London pricss fell back 
to the lows again, reports C. CzarmWow. 

Sugar . > I 

Pref. Yest'ntaya Previous ■ Business 

Comm. Close < Close I Done 

Con, ' ' . 

£ per tonne 

< l 

March ..242JU-43.00 250.00-257.0.289.0041.00 

May '250.00 59.28 Z65.75J68.0 27T.IH1-56.M 

AUB 250.25-59.50 27 0.08-270 .6 ,275.00- 59.M 

Oct J8 J . 05-82. D5 273.BW7f.fl 27B.»S2.8fl 

Sales: 11,056 (10.533) lets of 50 
tonnes. 

Number 4 eentraei— CI obb (in order 
buyer, sellar only). May IS3-00, 2i6.00; 
Aug. 266.00. 260.06; Oct." 260.00. 264.00: 
J«n, 246.00. 255.00; March 262.00. 


The long fibres are used ex- 
tensively In construction 
materials, and the company ex- 
ports lo Europe and many 
Middle East and Asian coun- 
tries. 

The company, which is 54.6 
per cent owned by General 
Dynamics Corporation of the 
U.S., has successfully delayed 
the expropriation threatened by 
the Quebec Government over 
fhe yasi year through litigation 
which, in part, will go to ihe 
Supreme Court. 

It is nuw ihou“hr that the 


Quebec Government will not be 
able to nn»ve on Asbestos Cor- 
poration before the provincial 
election this autumn or next 
spring. 

The Government had offered 
CSHS per share for the General 
Dynamics holding against the 
asking price of C$100. The 
negotiations fell through last 
year, and the Government 
passed legislation empowering 
it in lake over the company's 
Quebec assets at an arbitrated 
price. 


Turnover at Sika increases 

BY JOHN WICK5 IN ZURICH 

TURNOVER of ihe Sika group, of cement additives and other 
headed by the Swiss company building materials, expects a 
Sika Finanz AG, of Baar. rose “gratifying" rise in cash-flow 
from SwFr 262m iS15&.7m> to and net profits from the 197S 
SwFr 276in ($ 168.3m ) hist year, levels of SwFr H.lm and SwFr 
The group, a leading producer 6.3m. respectively. 


Should you be buying? 
Or selling? 

Simply return the coupon bel ow to receive free of charge, 
copies of Inter Commodities' next four Market Reports. 

Each will contain (he kind of up-to-dale analyses and 
forecasts of price movements that are essential to making 
the right buying and selling decisions at the right time. 

Wewill also letyou have details of our full range of 
com modify, invest men! services. 


i 


* Please send me free copies ofyour next tour Market « 

Reports And delallsof your investment services, ' 

To: Julian Rigby, Inter Commodities Ltd., A**™ 
3 Lloyds Avenue, London EC3N 3DS tj 
Telephone: 01 -4B1 9827 ^ xjf 

Name 


% 

■ 

■ 


M ARKE T REPORT S FROM SM 
INTER COMMODITIES ■! 

I.G. Index Limited 01-351 3466. July Coffee 1597-1610 

29 Latuont Road, London SW'10 OHS. 

1. Tax-free 1 rad ing on commodity Tuiures. 

2. The commodity futures market for Lhe small investor. 


AMERICAN MARKETS 


NEW YORK. February 22. 
RUMOURS ABOUT impending vvjje 
and price conuols iepl«ced sound 
ludqment ami overwhelmed the mjrkeis 
with negative reaction? Maior declines 
or limit loss ps were ll*e oidei of ill* 
day in cocoa, corton. sugar, coupe:, 
gold and silver. Qtom and soya 
markets also shared fosses as 
■ncreas-es ••• bank prime uies lorced 
liquidation The enure livestock com- 
plex was limn down or slightly lowoi 
Theie was considerable piofn taking 
in most markets, reported Hemold. 

Copper— Feb. 113.00-118.25 (127 201. 
March 122 40 (127 40). April 124 20. 
May 126 Ml. July 128 80. Sept. 130 20. 
Dae. 131.80. Jan. 132.00. March 132 50. 
May 133.00. July 133.50. Sepl. 134.00. 
Dec. 135 00. 

Potatoes (round whites)— March 522- 
52.3 (53 0). April 55.9 (57-7>. May 
64 4-64 7. Nov. 74.6 Sales : 686 
Sugar*-No 11 : March 21.00-21 20 
(24 35). MBy 24 80 ( 25.80). July 25 66. 
Sept. 26.04. Oci 25.99. Jan. 25 80. 
March 25 97. May 25.70. July 25 75 
Sales : 15.675. 

Tin— 808.00-915 00 asked (805 00- 

815 00). 

CHICAGO. February 22 
Lard — Chicago loose 19 50 (20.001. 
New Yori prime steam 21.00 
Live Cattle— April 70.35-70 35 (71.86) 
June 72 35-72.25 (73 85) A-jq 72 '35. 
Ooi 70 90-70.B2. Dec 72 10. Fab 
72.50. 

Live Hogs— April 36 80-36 60 |37JO). 
Jure 40 45-40.55 (41 021. July 41 40- 
4145. Aug. 40 90.40 85. Oci. 40.75- 
40.65. Dec. 43.15-43 17. Feb. 45.32. 
April 44 85. June . 

i I Maize— March 267 ',-267 (269U). 

May 287V280>4 (2831. July 2S2‘,-393>». 


hept. 303'« -302V Dec 312V312**- 
M.iiclt -.24- 324V 

Pork Bellies — Feb 39.40-39 10 
1 39.65). March 38 50-38.30 (35.72). 
Mov 39 70-39.80. July 41 40-41 20. Aug. 
40 85-40 50. Feb. 6110. March 51.90. 

May ■. July — — . Auq. . 

Silver— Feb 2220 0 (3408 0). March 
3560.0 ,3440 0). April 33850. Jure 
3443 0. Aug. 3493.0. Oci. 3548 0. Dec. 
3598 0. Feb. 3648 0. April 3698 0. June 
3748 0, Aug. 3798.0. Oci 3848.0, Dec. 
3898 0. Feb. 3&48 0. April 3998.0. June 
4048 0. Aug, 4098 0 

(Soyabeans— March 641-642 (64AM, 
M-iv GG6-6&J 1 ! (058>tl. July 687-6BGV 
Aug. 696 69b 1 ]. Sepi. 703-7021]. Nov. 
7!5';-716 Jan. 734. March 752-754',. 

•1 Soyabean Meal — March J 76.30-776 00 
(177.50). Mav 182.50-182 30 (183.60), 
Jul/ 188 30-188 20, Aug 19100. Sept. 
193.20-192 50. Oci 195 20-195 80 Dbc. 
199 00-199 20. Jan 201.20. March 
206 50-207 50 

Soyabean Oil — March 22 BO-22 84 
r 22.931. May 23 48-23 52 (23 55). July 
24.00-24 05. Auq 24.3Q- 24.32. Sepl. 

24 60. Oci 24.85. Dec 25 05. Jan. 

25 iO-25 30. March 25.50-25.55. May 
25 85-25 90 

tWhaal — March 444-443'j (445i«). 

M.«v 457V457 U59 1. July 465-464',. 
Scni 47&-. Dec 4&5\-4W March 5T! 1 ,. 

WINNIPEG. February 22 SWheal— 
SCWR5 13 5 per cent proiein content 
cif St. Lawrence 220.05 (same). 

*11 cents per pound e> -warehouse 
unless otherwise staled. *S per troy 
ounce $ Cems per uo'y ounce. 
it Cents Per 66-Ib bushel. 1 Cents 
per 60- lb bushel. Ii S per short ton 
: 2.000 lbs). § SCan. per metric ton. 
55 S per 1.000 stj Jest, t Cents par 
dozen. 


INDICES 


DOW JONES 

FINANCIAL TIMES 

Dow | 
Jones 

Feb. ' Feb. iMonthl Year 

21 ,20 ago ! ago 

Feb. SljFeb. 2CKM nth ago|Year ago 

Srct ...400.75 442.67 439.2B'383.65 

300.35 299.19 30Z.52 . 270.08 

(Base: July I. 1952=100) 

Ftur *457.44 454.97 444. 11 .3 BE. 87 
< A v a rag e " 1 '924-3-26 ~ 100 j" 

MOODY'S 


REUTERS 

Feb. 21 Feb. 20'M'ntti'agoi Year ago 

Feb. 22 

Feb. 21 M’nth ago Year ago 

1309.9:1377.1 , 1423.9 1054.2 

1770.6 

1773.4 1785. 1 ' 1550. B_ 

(December 31. 1931-100) 

(Base: 

September 18. 1931-100) 


265.00; May 264.00. 264.05. Sales. 247 
(128). 

Tate and Lyle ex-refinery price lor 
granulated basis while sugar was 
C318.70 (same) j tonne lor home tude 
and £337.50 (334.00) lor ejpon. 

International Sugar Agreement (U.S. 
cent per pound fob end stowed 
Caribbean port) Prices for February 21. 
Daily price 22 35 (21.66). 15-doy 

average 23.25 (23.12). 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted to 370 tonnes, bunging the 
total for the week to 745 tonnes 
against 623 tonnes in the previous 
week. Modest revival in demand 
brought increasing offtake, but atten- 
tion was curtailed by the high cost of 
the law malarial. Most inieiosi was 
shown in North and South American 
growths. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in ordei buyer, seller, 
business, sales). New Zealand cems 
per kilo. May 400. 402. ml. rut- Aug. 
414. 415. 416-415. 4; Ott. 417 418. 413- 
417. 5: Dec. 4)9. 422, 420. 5: Jan. 419. 
422. 419. 5- March 424. 428. nil nil; 
May 426, 432. nij. nil: Aug. 430. 425. 
nil. nil. Sales 19. 

SYDNEY GREASY WODL— Close (in 
order, buyer, seller, business, sales). 
Australian cents per pound. March 

470.0. 474 0. 473-0-466 0. 40' Msy 435.0, 
486 0. 489 0-485.0. 241; July 513 5. 

515.0, 517 5-510.0. 531 Oct. 514.0. 
515 0. 516 0 511 0. 95: Dec. 513.8. 514 0. 
515 5-510 0. 130: March 516.0. 517.5. 
516.5 511 0. 30 May 516.0. 517.0. 515.0- 
512 0. 22: July 516.5. Sffl.D, 5I5.0-5J5.0, 
5. Sales- 1.094. 

MEAT/VEGETABLES 

MEAT COMMISSION — Average lai- 
sioci. prices ai representative markets 
on February 22. GB cauls 73.34p per 
kg Iw (-0.B8). UK 9hoflP 15$.3p per 


kn ear dc ( + 12.8). GB pigs 63. Bp per 
tg Iw (-2.5) 

COVENT GARDEN— Prices m sterling 
per package accept where otherwise 
sraieJ; Imported Produce: Dranges— 
Spun,,- Novel 3 80-4.30: Jaffa: 

Stijmouti 50,189s 3 75-5.50: Moroccan; 
b4 '113s 3 50-3.80. Satsuman— Spania: 
95 189s 3 40-4.20. Clementines — Spania: 
4 50-5.50. W ilk inqs— 5.00-5 20. Lemons 
— Itaiun: 100/150e 4 50: Cypnor 11 hq 
W. I20> 2.00-4 40; Greek: 4 80-5 00. 

Spanish' Trays 1 50-1.70. Californian: 
99/115* 5.5D Grape! nut — Cypriot: 20 kg 

3 10-4.40: Jalfu. Large bo<ee 32/88s 

4 80- Florida: Puri Flesh 26/48* 4.20- 

4 80. Apples — French; Golden 
Pehcinus. boxes 40 lb 138/1 75s 3.60- 

5.00. 20 lb 1 60-2.40. Granny Smith 
20 lb 2.40-3 00. 40 lb 4 50-6.00. Stark- 
crimson appro'. 20 lb 72s 2.60, 40 lb 

5 60-6 50. Italian; Granny Smith 20 lb. 

per pound 0. 14-0.16. Jonathan 0.08. 
Starkimj 0 10. Golden Delicious 0.09: 
Spanish: Starkcnmson 5.00-5.30. 

English Produce: Potatoes— Per bag 
2 CO-2 Mushrooms— Pci pound 0.50- 

0 55. Apples— Per pound Br&mley 0.08- 
0.15. Cox's Orange Pippin 0.08-016. 
Lanon 0.08-0.10. Spartans 0.08-0 10. 
Pears — Per pound Conference 0.08-0.12. 
Comice 0.16-0.22. Swedes— Per 2S/2B lb 
0 00-0 70. Turnips — Pet 28 lb 0.80-1.00. 
Sprout* — Per pound 0.05-0.06. Carrots 
— Per bag 0.60-1.00. Cabbages— Per 
bag 0 80-0.90. White 1 20. Lettuce— 
Per 12. round 1.00. Parsnips — Per 28 'b 
0.80-1 00 Rhubarb— Per pound, forced, 
0 18-0 20. Onions — Per bag 2.40-3.00. 
Beetroots — Per hog 1.00-1.30. 
Cucumbers— Trays 16/20* G.OQ. 

★ 

GRIMSBY FISH — Supply good, 
demand fair. Prices at ship's side 
funpu>c<S3bed) per stone: Shelf cod 
£3 30-E4.00. codlings £2 20-E3.00; largo 
haddock £4 00-14 60. medium £3.50- 
£4.30. small C.20-C2.60: laiga plaice 
£3.00. medium £3.00. best small £3.00: 
skinned dogfish (medium) £10.00; l*f*»oi» 
soles £10.50: sauhe £2.40. 
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£ BRITISH FUNDS <503) 

ZkOK Amt. zov, <19/2) 

3to„ Anns. 22 ( 1 S/ 2 i 
3pc British Transport stk. 1978-85 96 »m 
3% > ’l 
24K.CMB. 

' u 

_ II, % 

1 ®tepc exchequer Ln. 1996 9SU0 
3 pc tMhtqonr Stk. 1981 fiSJrfP fa® fa 

Sot Iwhequer Stk. 1983 78U® fa fa 

3pc jxcheauer Stfc. 198* 703 1 *® u n K) 

JpH'W ’)! 69»» Jig 

W«c Exchequer Stic. 1981 921* 

*J*e Tmsary ft*. IBM B5fa UftM) 

. 9 <PC Exchequer Stfc. 1982 87* 

.fto Bwheqw Stk. 1981 92 **..3 
3 gof Exchequer Stk. 1983 s&Uj* 

10XPC Exchequer to 1995 76 . 

1d*sk EwSteqoar Kk. 1997 7S«t fa 4 
IlK Exchequer Stk. 1991 84-4 4 4 5S 

JImpcJ E xchequer Stic. « 8 «if® 4 
• UPC exchequer Stk. 1998 874 U C20/2) 
12pc Exchequer stk. 1999-2002 844 
. 12pe Exchequer Stfc. 201 3-17 894 (1M) 
12}*nc Exchequer Stfc. 1985 934oO 4 i, 
1S4PC exchequer Stk. 1992 8 &i® 7® 64 
124K Exchequer Stk. 1999 84*«® 

12 ‘me Exchequer Stk. 1994 87fa 4 
124p« Exchequer Stk. 1961 969 3B«® 
64 

13K Exchequer Stfc. 1980 961* 4 
13‘ioe Exchequer stfc. 1987 954 5 
Igjjge Exchequer Stic. 1983 iFv. Pd.) 

l|^oc Exchequer Stk. 1983 fEGO% 75.) 

14oe Exchequer stk. 1984 95 *m® =s 
_*»k “b 6 

Sto Funding Ln. 1978-80 970 64 
5 to Rinding Ln. 1987-91 B 1 »« Sgi„t 
_614 4 . 

to Funding Ln. 1993 SSi** 4 4 6 
6 w Funding Ln. 198S-87 7340 4® 4 
Stic. 1999-2004 (Reg.) 

S^pe^FnndlnB Stic. 1982.84 7840 7fa® 

6 VDC Treasury Ln. 1995-98 5840 48 b 
74nc Treasury Ln. 1985-88 734 4 4 
74pc Treasury Ltt. 2012-15 60 (2012) 

Bpe Treasury Ln. 2002-06 6540 44 
8 to Treasury Ln. 19B7-90 7240 4 4 

8J^c^7Te3Sunr Ln. 1980-82 39**0 SftO 

8 fa*c Treasury Ln. 1984-86 80% 14 804 

1 4 

64pc Treasury Ln. 1997 6740 
9pc Treasury Ln. 1994 7340 2’* 4 3 
Bpc Treasury Ln. 1992-96 694® 4 
9to Treasury Ln. 1999 724 4 C20I2) 

12 nc Treat my Ln. 1983 92 mk® *is % 
ia*3Pc Treasury Ln. 1993 89fa® 4 4 
124ne Treasury Ln. 1992 914® 4 4 

1 904 

124m Treasury Ln. 1995 9240 4® 40 

-134sc Treasury Ln. 1997 930 24 4 H 
13 to Treasury Ln. 1993 96® 4® 7fa 

lOrtioc Treasury Ln. 1394 9341© 840 
4 4 «» 

1-34PC Treasury Ln. 1996 1074® 81*0 

15 to Treasury Ln. 1998 I034i® 10® 

' 94 241 94 

Zfapc Treasury Stfc. iffeg.i 20 ® IS^K© 

Sbc Treasury Stic 234 (1871 
.3 DC Treasury Stk. 1 9B2 854 4 ©k 
.S^k Treasury Stk. 1977-80 (Tteo-l 964® 

34PC Treasury Stfc. 1979-91 ffleq.) 924 2 
Joe Treasury Stfc. 1986.69 (Rcn-i 6 T->m© 
2i® 14 1- 4 5941 614 
; Sfapc Treasury Stk. 2008-12 CRes.) M <20 

ffto Treasury Stic. 1982 B7*i« <20f21 
«4pc Treasury Stfc. 1 UA 1 flSO.,® 6 54 
-94m Tmur* sue. 1 9 Bo ■» 8 .S 6 
94nc Treasury Stk. 19m soil*® 34 « 
10 m Treasury Stfc. 1992 7641 6 4 
lOfaw Treasury Stk. loqg 79 QOQ) 

1 1 to Treasury Stfc. 1981 974 4 . 

11 to Treasure stk. 19»9 nsn»e 4 5b! 
I U\pc Treasury Stk. 2001-04 604 4 j 
< 2012 ) ■ 
114 rn Treasure <tk. ’991 86 A 4® 4 { 

114m Treasify stfc. 2003-07 eai* 

12m Treasury Vfc. 1984 90® 8 PU«® ! 

WHi-iA nqt-O fa qo IP 
’ 2 m‘TV-ei"re S!*. 1«9e 854 
. i2to Treau-ry Str. lomuns 004 n.e.'li • 
■ ^Vresury Stk. 2005-05 A (F7I) 

Pd. I tiSL*** 

1 Treasury Stfc. 1990 94* 4 4 84 

13 Lor ire scary Stk. 2009-2003 954 

fZO'Ti 

i*ne Treasure ionj on’irtU t-m 

lane Treasi«rv ert-. laqa.pon’ 71 . 

1&oe Trvpvy sty. 1 <U* lOObab 994 4 
tnni-t 094 inni oqii,« 

VXriato Rate Treasure Stfc. 1983 Si’-# 

- 120 / 2 ) 

Jtl-we Wer In. xz it# 24 U b- 
British G’S 3rw ftfc. “P-“5 4p1- 

4 

C*rl. atb-r Bds. erearei* u-rt-r »< "* —■ 
irel-ntf tanti Ai-t I’OySI Pret. 92 r-qii 
hire-Hi qf u-nii-n u»^ w -t w *F i . p- — - 
M..it*i «-f pi-rf-lTl-v TI-— Cl. 

S»V - 077-0*1 Ml. <OT1I 
tl wf-Mr* I -r.— |v-i<MM.df Stk. IM- 

1 ®*m tis. .«u 71 

Jne *-■ . rn. -nre.os /*mi I< 

CORPORATIONS <15) 

FREE OF STAMP DUTY 
London County Spc 21 204 <19/21. 5m 
74R] (1912). S'-pc 1977-81 854 HW 21 . 
5to 1 982-34 72 <20/21. 5 to 1985-87 
63 (20/2). 6 to 641; (19/2) 

Com at London 64pcDeb. 824- 13t*pc 
Deb. 934 ( 20 / 2 ) 


financial aiumss o**«.u4**«* 


Greater L o nd o n 64nc 574 4 <13/23. 74 k 
88 U I, Sl-64ths 27-64ths UB (18/2L 
94 k 954 20/21. 9 to 87 00/24 124K 
1982 93% (1912). 12to 1983 914* 
Barnet Corn. 74 k 734 ns /21 
Btanlnanam Core. 2 >to 164 C19/Z). 34 k 
22 O 9/21. 74K 834*. 94oe SI 
Blmdnoham District Council 174 k 924 
< 20 / 21 

Bristol (dry Of) 13to 974 05(2) 
Buddngbomslilre County Council 9 k 954 
hi (15/21 

Bunricy (Boroagh of) 13 k -934 <15/21 
CtMdm (London Borough oft 124 k 884 
(1812) 

Cardiff City Council line 874 
Cardiff Care. 7 k 834 (19/2) 

Croydon Core. 64 k 854 (20/2) 
Edinburgh (qty of) Dtst. Council Variable 
Rate 964 (20/21 
Glasgow Core. Sto 054 (19/2) 
H er tfordshire County Council 64 k 68 
Islington Com. 12 to 884 (18/2). ISto 

{Jrorfcshlre 6 k 934 (190) 

Liverpool (City) 13 k 904 (20/2) 

Salford 54K 584 


Soothampton _6 k_ 624 jSIPjt y tj 


94k 


124k 




84K 704. 

Sunderland (Boroauh) iZto B6h 
Tameside lato 854 
Tree and Wear 1 2 k 894 33^«th* Cl 972) 
Warwickshire 12 to 96 >m 0032) 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
UK Clff^Wn 994 (1672) 

IPtK 00:8/80) 974 (18(21 
12 to (17/9/80) 98X (19/2) 

134K CZCBiSO) 984 <20/2) 

134K n/16IB0VS7s, 

13 to <«iia«801 97~Lf <20T2) 

134K (5/11/80) 974 (20/2) 

15 to (3.T2/B0) 99<u (15/3) 

16to C25'2C<81) 100 99H ta 100 in CZOfQ) 

PUBLIC BOARDS (5) 

FREE OF STAMP DUTY 
Agricultural Mart. Care- SpcDh. Stfc 1959- 
1989 594 I19/2L 6pcOb. Stk 86. 64 k 
D b. Stk. 56*2 (iyS>. 7»*KDb. Stfc 
1981-84 77. 74pc|», SBC. 1991-93 634 
<1 5/2L 9DCDb. Stic. 054 (18/2). 9 to 

Db. Stk 1981-83 844 00/5). 104KOD. 
Stk 714 (18/2) 

Finance for Industry ISpcLn. 964 RO/2). 
TApcLru 94 (20/2) 

Scottish Agridtri. Sec. Core. 7toDb. 594 
(18/2) 

COMMONWEALS GOVTS. (3) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Comwth. of) 54K Reg Stfc 834 
115/2). Em Reg Stk 1977-80 934 (20/2). 
GK Res. son 981 -03 764 4 0 9/2). 
7pe Reg. Stfc. 884 

New Zealand 74 k 604 (20/2), 7to 
734 (19/2) 

Southern Rhodesia 2to 110® 13. 3m 
114 (19/Z). 5 k 130 (19/2X 6pc 1976-79 
138 (15/21 

FOREIGN STOCKS (1) 

COUPONS PAYABLE IN LONDON 
Bulgarian 7pcSmiea>e. 20 (20/2) 

Chinese 5pcRoora.aid.Ld- 191S 20 <15/2). 
Imp. Rly. SpcGd.Ln. 1899 145 (20/2) 
SpcG id .Ln. 1812 43 OS.2) 

Ireland Republic 7J^pcStfc. 84 

Barclays Bank 94m Nona USS 1024 34 

CORPORATION STOCKS— 
FOREIGN 

Baku (City of) 30 24 (20/2) 

Dresden fOty oO 175 <20/2) 

Moscow (City of) 5pcBdf. 20 (20/2) 

Rk) de Janeiro (FdLDUU 23 Ctul2) 

BANKS <132) 

Alexanders Discount 199® 3 7 
Allan Harvey and Ross 3150 
Allied Irish Banks (250) 125 GOTO 
Ansbadtcr (Henry) MM03. (6p> 16 154 
( 20 . 2 ) 

Art> nth not Latham Hldgs. 219 (19/2). 9 PC 

Ln. 114 (IB'E) 

Australia and New Zealand Bkg. Grp. 
(SA1) 238 41 

Bank America Core- (SU51J8251 10 

Bank Leumi (UK) 90® 4 
Bank of Ireland Z55 (2012) 

Bank of Montreal (SC2) P933 
Bank of New South Wales (Ldn. Reg.) 
isaii 161 7 a 

Bank of Scotland (Governor -and Co. of) 

Barclays Bank 442® 40® 38 5. 84pcLn. 
634® 4® 

Baretaya Bank Inter- 604 QO/Z) 

Brown Shipley Hldus. .275 (20/2) , 

Can. Imperial Bank of Cominarce uC2) 
pMO 70 (19/2) 

Citicorp (SU54) p915® 

Clive Discount Hldps. (20p> ' 71* 6B __ 
Commercial Bank ofAtisaalla (SAD 157 3 
commercial Banking Co. of Sydney (SAD 
1 S3 (20/Z) 

Geiiard and National Discount (23p) 2270 , 

Gibbs (Antony) Hldgs. (25p) 80 78 
Gillen Bros. Discount 230 i20I2> 

Grind lays Hldps. i25p> 140® 

Guinness Feat Grn. <2Sn) 119® 21 
Hambras (25p) 332 23. 7pcLo. 674 <1 

Am Grp. (2Sp) 92 


"Ss&iBfeisii ■* con, ‘ 

- . ... — .jMgs. 0 94pcLn. 654 8 

&PffOnja« n HIdgiL (25p) 66 7S94 
Klag and Shaxson 5pc2ndPf. 324® 30 
KlSiywort BeM&n. Lonsdale asp! 145 


jsaTGSaf*»“« 


4® 6 ® 295 8 

7 «a 

(SUS7J50) 


rwwort 

LlcrS? Bank 23 

K&iSSS^ 7 ) 

134® 

Morcpry Sad, (25p) 1727« 2 1 _• 

Mid land Bank 362® 600 BO 1® 57 60 S5. 
104 kLil 764 05(2). 7 to La. 784 
Minister Assets (25p) 514 , • 

National Westminster Bfc. 358® 67® 57 
3 62 60- 7KPf. ABt 
Rea Bros. (25p) B5. 5AZ5ix2i)dPf. 51 4 
Royal Bfc. Scotland Gp (2Sp) 90 89 
Secombe Mwahaii Campion 2180 
Smith 5L Aubre Co. (Hldgs.) (2Sp) 102 
(18Q) 

Standard Chartered Bfc. 490® SO. 13to 
Sufa.Uns.Ln. 96 (19/2) 

Toronto- Dominion Bit. 10.(19/2) 

Trade Deveioomt. Bfc. Hldp. SA. (Reg.) 1 
CSUST-SO) SUS184 (19/2) 

Union Diacaant Co London 369® 60 


Stock Exchange 
dealings 


19,182 

18^991 

18^17 

18,918 


Aided Brews. (: 
6toDb. 


BREWERIES (100) 

wl. (2Su) 760 7 B 4 5 Ij. 
r — 1984-89 59 (19 /Zl BLpcUns. 
Ln. 401, (19/2). 7toUns.Ln. 54* 
Amalotd. Distilled Prods. ,(10p) SO £15/2). 
9pc£nv.Un*Xn. 109 

BOM OSp) 213® 12® 15 li 12 14 17- 
BtoDb. 66 (19/2) 7tol/nj.Ln. 574 


J/2) 


(19/2) 

Bdhavonl Brwy. Grp. <25 p) 314® 1 30 
Bell (Arthur! Sons (SOM 174 (19/2) 
Bonier Brews. (Wrexham) (±Sp) 85 
BrdWn (Matthew) (25p) 139* 

Buckler's Brwy. (25p) 49 (191 
Bulmar (H. P.j Hldgs. (2 Sp) 148 (20/2) 
Buttonwood Brwy. Co. (Fonham) <2Sp) 
246 

Cameron (J. W.) BtoOb. 854 6 (19/2) 
Cardiff Malting 12 Op) 68 (20/2) 

of London Brwy. Imrst. Tst. Did. (Z5p) 

Cfaric (Matthew! Sons (NUgil C25n) 141 
2 (19/2). 8pe2ndDb. 61® 4 
Darenpora' Brwy. (Hldgs.) (25pl 148 
Devon h}h C^^A.) J25|> 222 


Distillers 


74bcUklLa. 574 


Greena/I wh'Klev (ZSril 169®. BpcPfl 
I.Uns4,n. 


11 


1 — 




Ummmm 
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1 EUROPEAN OPTIONS EXCHANGE 1 

i 


Aoril 

July 

Oct. 


1 serins 

VoL 

Last 

VoL 

Last 

Vol. 

Last 

Stock 

ABN C 

F.300 

_ 


5 

5.50 




IF.286 

ABN C 

MU 

— 

— 

1 

3.50 

— 

•re- 


ABN C 

F.32C 

— 

— 

6 

1.50 

— 

— 

n j 

ABN C 

F.S6C 

40 

OJO 


— 

re* 

— 

FJH? 

AKZ C 

F.25 

24 

1.50 

20 

L90 

— 

— 

AKZ C 

F.87.6C 

20 

0.60. 

16 

0.80 

18 

7.40 


AKZ P 

FJ35 

15 

0.80 

10 

1.50 

— 




AKZ P 

F.27.5C 

5 

2.80 

7 

3.20 

tore 

— 


AKZ P 

F.3C 

12 

5.40 

10 

5.60 

— 

— 

F.6B”l0 

HE! C 

F.S5 




— 

— 

3 

8.50 

HEI C 

F.7C 




10 

3 

X 

4.50 


HEI C 
HO C 

F.75 

FJM 

” 

— 




10 

5 

2.50 

5’}2 

F^(t30 

HO C 

F.22.5C 

a 

0.90 

— 

— 

15 

2.10 


IBM C 

57S 

a 

1 

— 

— 

— 

— 

*65 Sg 

KLM C 

P.60 

F.70 

33 

8 



_ 



— 

F.67 

KLM C 

63 

3 

1 

6.60 

62 

7.70 


KLM C 

F.8C 

148 

1.10 

21 

2J50 

3 

3.50 


KLM C 

F.9C 

60 

0^0 

20 

1 

— 

• 

M 

KLM C 

F.10C 

20 

a io 

— 

— 

— 


W9 

KLM C 

F.HC 

20 

0.10 

— 

— 

— 

— 

n 

KLM P 

F.6C 

46 

1-60 

— 

— 

— 

■ 

l» 

■ KLM P 

F.70 

157 

5.80 

5 

7 

— 

— 

ft 

KLM P 

F.8C 

46 

13 

30 

IS 

— 

— 

F.lzb-90 

NN C 

F.10C 

3 

12-60 

— 

— 

— 

re— 

NN-C 

F.110 

22 

4.50 

3 

5 

— 

— 


NN C 

F.na 

20 

1.70 

2 

2 

a 

3^0 


NN C 

F.120 

61 

0.80 

— 

— 




NN P 

F.115 

— « 


— 

— 

2 

.7.20 


NN P 

F.120 

1 

9.50 

— 

— 

— 

— 


PET C 

Fr.5500 

4 

700 

— 

— 

— 

— 

Fr.59.40 

PET C 

Fr.KJOC 

7 

260 

— 

— 

— 


M 

PHI C 

FJO 

360 

0.80 

154 

1.30 

32 

1.70 

F.19.70 

PHI C 

FJB2.50 

70 

ojeo 

15 

0.60 

— 

— 


PHI C 

F.25 

446 

0.10 

— ■ 

— 

— 

- — 


PHI P 

F^C 

4 

0.80 

6 

1.S0 

12 

1.40 


PHI P 

F.22.50 

4 

2.80 

— 

— 

— 

- — 


PHI P 

F.25 

— 

— 

2 

5.40 

— 

- — 

F.16fe.70 

HD C 

F.150 

5B 

17.40 

27 

19.50 

20 

20 

RD C 

F.160 

307 

11.70 

131 

12.60 

— 

— 


RD C 

F.170 

663 

6 

292 

7.50 

8 

9.70 


RD P 

F.1SC 

410 

1.20 

35 

2.90 

20 

5 


RD P 

F.1G0 

114 

4 

91 

6.80 

— 

— 

„ 

RD P 

F.170 

32 

8.50 

— 

— 

— 

— 

n 

UNI C 

F.115 

30 

6.60 

1 

6 

— 

— 

F.116 

UNI C 

F.120 

— 

— 

50 

3.60 

— 

— 

M 

UNI C 

F.125 

40 

0.60 

—• 

— 

-re- 

— 


UNI C 

F.130 

16 

0.30 

— 

— 

— 

— 


UNI P 

F.110 

— 

— 1 

6 

1.60 

— 

— 1 

fOS»B 

XON C 

set 

7 

6ig 

— 

— 

— 

— 

XRX C - 

SBC 

1 

121b 

— 

— 

— 

m— 

561i« 

XRX C 

660 

13 

4S* 

— 

— - 


— 

Bp 

XRX C 

870 

— 

— 

— 

— 

10 


li 



MB 

V 

Aug. 


Nov. 


BA C 

S6C 

4 

64 

— 

— 

— 

— 

S611g 

BAS C 

DM.iao 

2 

B 

— 

— 

— 

— 

DM 1470 

MMW G 

DM.150 

5 

8,50 

— 

— 

— 

— 

DM18&& 

OXY C 

825 

16 

63« 

— 

— 

— 

— 

5305* 








1 ^-- 


SLB C 

siio 

65 

13 








SLB C 

S120 

65 

7=4 

2 

12 

— 

r 




March 

Juno 

Sept. 


S C 

8151 

- 

- 

: s 

24 

- 

— 

I816i e 

k TOTAL VOLUME IN CONTRACTS 



4664 



| 

C= 

Call 


p= 

=Ptrt 





BASE LENDING RATES 


AJBJf. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Banks Ltd 17 % 

MArbuthnot Latham ... 17 % 
Associates Cap. Corp.... i7 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17> % 

Rank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA 17J% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
Brit. Bank of Slid. East 17 % 

■ Brown Shipley 17 % 

Canada Permit Trust.. 18 % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 
Co-operative Bank ,:....*17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

R T. Trust Limited ... 17 % 
First Nat- Fin. Corp.,.. 181% 
First Nat Secs. Ltd. ... 18 % 
Robert PYaser IS % 

8 Antony Gibbs 17 % 

Greyhound Guaranty... 17 % • 
Grindlays Bank *17 % 


a Guinness Mahon 17 % 

□ Hambros Bank 17 % 

■ Hill Samuel 517 % 

C. Hoare & Co 717 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17$ % 
Keyser UUmann 17 % 

Knowsley & Co. Ltd.... 18£% 

Langris Trust Ltd. 17 % 

Lloyds Bank 17 % 

ward Manson & Co. 18 % 
Midland Bank 17 % 

B Samuel - Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 
P. S. RefSOn & Co. ... 17 

Rossmlnster 17 % 

RyL Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... I7j% 

Williams & Glytfs *7 % 

Win trust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

■ Members of the Accepting Houses 
Commftcae. 

* 7-day deposits 15%. 1 -month 

deposits 154%. 

t 7-dsy deposits on gums of £10,000 
and under 15%, up to £25.000 
lffl.% end over £25.000 15W 

t Call deposits over £1.000 15%. 

S Demand deposits 15%*- 


. .. 

»M6 9 Wcl 1 red.Un 9 J.il, 5Gt 
Greene King Sans (25p> 176. New Ord 
_C25 b/ 177 

Guinness (Arthur) Son C25 p) 95 C20/2!. 
New (25p) 93® 4 S. 7toUns.Ln. 96® 

Highland Distilleries (20p) 123® 

Hlgaons Brewery <25p> 79 (1S/Z! 

Marston Thompson Eur th ed OJpt n4 
Scottish Newcastle Brew. (20p) 56«z 6 3<-. 
StoPf- 46. BtolstDb. 824 14 08*21. 
74pclstDb. 65*2® 

S. African Brew. (ROJO) 145® 4 ® 4® 
40® 

Tomatln ObtltTers <25 p) 195® 

Vaux Brew. (25pl 1614® 489 52 49. 4 to 

JSLML. Truman Holdlngi 44ncDb. 
44 4 05/2) 

Whitbread A (25pl 135* 6 7 5. 5 to 

3rd PI. J7 4. 7 pcDI». 56 (18/2). 74K 

Db. 604®. 74pcLn. 524®. 74 pcUl 
56 nBID. IlDCLn. ZOO 4 4 
Whitbread Invent- QSp) 116 (18/2) 

Waive rh am p ton Dudley Brew. <25p) 301 
209 

Young Brew. A <5 Op) 165 (20/2) 

C09DEEROLAL (1,761) 

A— B 

AAH OSp) V2A (20/2) 

AB Hsctronlc Products Group (25 p) 1579 

AC Cars <5p! 45 4a 0 8/21 
AGB Research OOP) 170 |2012> 

Al Industrial Products (25 p> 27 (20/2) 
APV HdMImp fSOpi 182 80 (18/2) 
Aaronson Bros. Cl Off) 63 (20/2). 4 -25 pc 

40 00/2) 

Abbey Panels. IPTOSt (25p) 73 HSfZ) 
Abbott Laboratories NPV 174 (18/2) 
Abcrcom Group lRO-3Q> 140® 7__ 
Aberdeen Coonrn. Gp. (25p) 82 
Acrow Non-rtH. A (25p) 40® 4® 38. 

104ocUn9Cd.Lo. 72 1© 4t® 

Adams Gibbon (25p) 86 
Advance Laundries (TOP) 36® 

Adwest Gp. <25p) 186 (19(2) 

AJrinr Indus. (20 p) IS® 18 17b 
Airflow stroaimines 12501 49 (15m 
Alcan Alum. Shs. hot 26® 

Akan Alum. (UK) 95 3 

Allied Leather Indus. (25 p) 270 2 (19/2) 

Allebone Sons <TOpl 230 4 

Allied Leather Indus. (25p) Z70 2 (19/2) 

Allied Plant Gp. <10 d) 36 (15/2) 

Alpine Hldgs. (Sp) 125 (19/2) 

Alpine Soft Drinks <10 p) TOO (19/21 
Am si. Power Eng’g. (2Sp) T8 
Amber Day HldK. (20p) 32 
Astchor. Cham. USpi 65® . ... 

Anderson Strathclyde (2Sp) G5 
Anglia Tele. Gp. Non-vtg. A <2Sp) 68 
Appleyard Gp. Of Cos. (25c) 75 QO'Z) 
Aouscutum Assoc. (Sp) 36 (15/2). A 
(5pl 35 li 

Arenson (A.) (Hldgs.) ClOpl 50 (19/2) 
Armltauo Shanks Gp. (25p) 9B>z® 6* 
100® 

Armstrong EqupL (lOp) 53 
Arrow Cherns. Hldgs. <2Sp) 113® 

Ash Lacy (25M 176 5 7 (19/2) 

Ashley Indus). Tit. <25p) 51 (1S/2) 

Assoc. Biscuit Mnfrs. CZOpl 87 5 <20/2) 
Assoc Boole Pubs. <2 Op) 1984 (19/2) 
Assk. Brit. Eng’g. C12to 184 194 
ao. 1 ?). Now <1 2’ap) IBt (20/2) 

British Foods (5p) 99. 6toDb. 

Asscd. Communications Cpn. A (25p) 


Thursday, February 21 
Wedqeahy, February 20 av . mM 

Tuesday* February 19 

Monday, February 18 

Friday, February 15 ........ — 

Thursday, February 14 27*606 

Th» list Mow gives the pri«* at which b aigoh i g were dons by mombore 
of the Stock Ew he n a e end record od in last Thwsdsj'a Stock Exchamge Daily 
Official List. Far thou socurities not iwfcsd in Thursday's List, we show 
the latest markings recorded during the previous four business days; **—« are 
distinguished by the date* shown in parentheses. 

TTta number of dsaOngs marked on Thursday In each section fofiows the 
name of the section. Unless otherwise denoted, sham* «* £! foRy paid and 
aback £W0 fuUy paid. 


Lex service Grs. (25a) 91® M's®*: „ 
Levlsisd PahsS *nd WoMaoper «Sp» *• 

UkS (25s) 1 53. _ Non -Wft. 05 p> 1 08 3 

?, 4 %i ,a «S4 , ° 7 


Linreed <25B) 33 rifttf) 


iW. 


ttOA).'- 5pcPf . 38_rtS3) 
Rut eeho.<50uL 


Uwvroodl Doiiy PM new Win 1 150 77® 

lid£o9ih 3 FOAM.t25P) .66 
Loadofl Midland 
9 1 ib®o< 123 


(Me) 


indlv" (zanft'wo 3 25. 

tsssTSsSsJi ftss ^ s 283 

t aSS SR sJa alp) 7S1: 4. 14PCUL 124*4 


Long 


Lentttait J 
Lonrtio 






100 99 I03t 2- 

Low BonSr^rffoP (SOP) _ 

ISSsTO ^® n 2 0P 3 126 

MF1 ppraltare Group 110P» 830 4 

* 3 ‘ 

MaTHIdes. «5o! D4* flfti) 
Ma nniB^C I-dn.i n On)' 30®. 7i:pcLn. S7i; 

Mockinnan c ^ 0> 21 -C 2 - 0 ^ 


Macohcrson 
uarzi™ 
Magnet ■ 
Mapneiia| 


aid) Grove (25o) 99 


. OSp) 1680 
(MOWdiMS) OOP) 87 


Members, are not obligad to math bargain*, except fa special cases, and 
the list cannot, therefore, be regarded aa a Complete record of prices at which 
business has been done. Bargains ere recorded in the Official List op to 
Z.15 pm only, but btar transactions can ha Included in the foJlowiftg day's 
Official List. The figures shown above, on The other land, are the total number 

of bargains transacted in all aaeitritias up to 130 pm. No indication is available - 

aa to whether a bargain represent* a sale o t purchase. Markings are not , J»uw»n-n«uTy asp) 56 <2K2) 
tUKeuarfy in ordar of execution,' arid only one bargain fa any one security at , Management Agency Music non) 105 
,,,-r ~am wtai is «»U. ' . 

I Bargains at Special Prices. A Bargains dona with or between non -mem bars. 

4> Bargains done previous day. ft Bargains dona* with members of a recognised 
Stock Exchange. ^Bargains done for delayed delivery or "no buying-in.” 

SA— {Australian: SB— SBahamian: SC— SCanadien: SHK— SHong Kong: &J— 

SJemeican: SMa— SMalayan; SM e SMa xic an ; SNZ— SNew Zealand: SS— 

SSingapore; SUS — SUnhed States? SWI— SWest Indian. 


Marar 'Naionairp'^opT^pton (20c) 26 




Brown. CU (25p» 55® 6®_3^«^4 5. 


m 


Browrtng-Ferrts imp. (0.164) . __ 

Bnmnins Gnu. ResaLVtB. OSp) 44 
B/vant Hides. (25p) 60® 

BVlgin (A. r.) A (5p) 324 
Bullouph (209) 167 (20(2) 

Boro) Pulp taper (25m 121® 1 
Burro Dean C2 Sp> 30 (20/2) 

BprnCene Irrra. 1S»> 14 (200) 

Burnett Hatlamslrira Hldvi. (2 So) 540 
Burns Anderson (10a) 48 
Burrell <5p) 7® 64® 4 
B u ttopbIh Cwl (IUS51 334 08(2) 

Burt Boulton Adp*. 190 (1B/2) 

Burton Grp. (Ex Cap.) <5 Dp) 114 CZOfZ)- 
New «5om 1 14®. Wrrms. 44. 8K 
Uosccd.Ln. S3 C19/Z) 

BotterMd Harvey (25p> 47 4 

C— D 

C-H. Industrials (100) 204® 

Cadbury Schweopos C25o) 584®. 3to 
19tPf. 34 >i (19/2). 8toUnsacd.Ln- BO 
0 5/2). SucUMecd.Ln. bUU (1BI2) 

(50p) 191 (20 CD. 1 0pcPf- 90 

Cairo iDundK) (25p) 15 00/2) 

Camferd Eng's OOp) 75 4ij 4 C19/2) 
Campari leu. raop) 86 (18/2) 

Cam rex (Hldgs.) <2 Dp) 36 
Ginning (wT)(2Spl 48 0912} 

Cape Inds, (25p) 256 (20/2) 

Capper-Nrill flop) 54® 

Cspseals (M) 41 ij 
Caravan* Inti, aom 4»ij 7 09/2) 

Orda Eng*S lOKPf- 103 
Cart ass Opd Leonard OOp) 92 3 
Carttm nool Com.Pt. 52 09/2) 


Fteward Technology ums. (25 b) 93. 8k 
U esecJLn. 7T 

Faseco Mlnsn I25p) 164® 3 
Foster Brae, jOpailng.l25ffl 98® 7 101 93 

ni m 

5 9 1;. 7toUrtMC.LB. 


ruacui miuMP up 

Foster Bros, Opthh 
Foster Ualui) Sen 
FotoeraOl Harvey I 
Francis htto. QSp) . 

Fronds Parfcer (lorn 
57 6 8 <19/2) 

Freemans (London SW9) <2So) 120® 18 
French Klnr Hides (25p) 30>: 

French (Thomas) Sons (10 d) 105 (15<2) 
FrtMtod D0990R Grp. OSo) 120 44 5‘; 


G— H 


115 


Carpeta loti. (90p) 30 4® 28 
- *!5p) 54 


15>c® 15 

(1«2> 


Carr CJ3 . (Doncaster) C2_ 

Carrington VlyeUa <25 p) 

Carran (H)da*0 (25p) 75 
Cartt* MIIHng Inds. (25p> 90 
Cartwright (R.) (Hldgs.) OOp) 88 09/2) 
Casting* <10o) 44 C20/2) 

CattJeS (Hldgs.) (lOpj 27 09/2) _ 
Gavenbam lOpcIMPf. 90'; (19/2).. 10 to 
. Ln. 1*02-97 71 (19/2). IPbPCLn. 

1991-96 72^ (19/2) 


Cawoods Holdliigs C2£q) 170® - 
Celtic Haven C3p) 7>; (20/2) 
Cement-Roadstone Holdings (250) 

Crrtr^ Shetrwuod (5p) 24<i® 3“s. 


814X 

10K 


Central Mfg. Tradl^ Group (Iflp) 59 


Tilt 154* 15 17 
Asscd. Dairies 7toDh. 59 (18T2I 
Arocd. Dairies Group C25p) T74. 
W. 98 


9to 


Ontteway (50n) 14 

Chamberlain Hihnj OOP> 47 (20/2) 

. Ownge Ware* (TOp). 9® - 74. 12pcCnr. 
+- Cam.Ptpg3Hd.Reri. (TOP) 8>i (2W2) „• 
Chanwi -Tunnel I n ve stm e n ts (5p) - 125 

SsBfjba 2 

Christies Intzsnti. CIOp) 173® 2® 2 
Chrlstie-Trler (lOp) W (20(2} . 

Christy Bros. (2So) 30 (19/2) 

Chubb Son (20p) 1-12® 12 13 
oar* rrj nopf is i»* 

Ctay f Richard) (Z5pl B7 (15/to 
CHfford-a Dairies A Non-Vtg- (25p) 72® 
coalite Gram LTSol 103® « 

Coats Patons (25p) 47*z* h, 6oriM. 38L 
*1 (19/2). 6toLn. 2002-07 46 (20/Z). 
7*jpcLn. 1990-95 57 0 9/21 _ 

Cocksedge (Holdings) (25n) 37 (18/2) 
Conen (A.) A Ord. (ZOp) 2400 
Cole CR-H.i (25n) 92®. 

Colgate Palmolive Sits, of Coanau. Stfc. 

(fUSI) Sp 60® 75 
Com ben Group (10 d) 32 (2(M2) 

Combined English Stores (IZto 35 >i« 4 


Pf. 98 'i (1-8;;;i I. e, ai-ncLn. 72 (1912) 

AsTOLElecsrlca 1 I«B. fipcDb. 76L ao/2). 1 Comet Radiovlstbn services (5o) 88® 
64>ocDb. 59U <15, ’2) • *■ — #-•»-* ■>«■- *«-■-< 

aSS: r£a4 t 3£S'& , n 1S?>- 


Asscd. Leisure (Sp) 96 fe® 

Astbury M addey (Hldgs.) <20pl 95 ® 

isuts%sa «> Vi m 

Audiotron^ Hk»T(10pl97 12KPt*:Pfd. 

Ault Wlborg Group <25p) 46 (2<V2) - 

H/dfl*. aSprS). 8^Z5pcPT. 71 

Automated Security (Hides.) (10m 248 6 
.57 <19(21. BpcPf. 545 05(2) 
Auwmotire rngBCtS OSp) 6Sr, C 20 I 2 ). 

Avana Group (5pt liai-t lor 
Avon Rbr, 138 *' 

Ayrshire Metal Products (2Sp) 71 (18/2) 

^jSSEr W * 2Z9 ° 64 8 6 - 3 5 

“ar^)™® 6 *. lOKDb. 73*, 

BLMC fiKUnWGLn. 331, ( 2012 ). 7l»od 


80 3 - 
59 OW2 >- 

SJ p f!S»l a)Cf5<5) 85 nsf2) ' 

' " peU 


7t,PC 


SdSK’SSSft 1 ? 7B * r < ls ® 


Shi. I2hp 


2« >1® 7JU® 5^ 


?TH (25p) 336® 8 5 6 ~7 


5»™i .O , Rr*alf> BDi '77 
gabcoefc Internati. (25p) ioo® 

50 48 cwz) 
. Hldgs. (5Qp) ag 


6to 


6 4. 


17 (20/2) 


?° p> « = e«>. 

B g t » s R *“ fW).10» 430® 40® 37® 32 8 

WHS? asm T&® rts s B ’ 135 22 120121 

g lrT *ri Detrlpt. ( 10 p) 131 30 

Hepburn Grn. iZ5p» 33 # 
tirlOfi Sons (25pi 51 FI9/2) 
l?“ e ”,( G 1 tild0s. (25Dl 73® >■ 3 4 

igsifafflsia 

“m 1 Claris ( 25 Dt ia«« 

Bcettle (J) a (25m iss 
Better tCH) flop) 71 

SsSsSZti salS** 3 - 
^rss. c (W?l“ 5 9 f10rt az ^ 
ssr e css? , -^ig? 

£5o£ p -c flgrs&.“#aa. 

BcrWor* ( 2 Sp> «J <» 5 B > 

Ml 1 ^,^ 1 3 «» 

BMtwood nsol 168 (1®/2t 

IfS? <19f2l 

B toy CJ1 Sons <50p) 160 

rn® 41,1 * » ** 

^2°SJi£!S.'i5f? n - V - <25p> 125 
B/Kfc Edging ton <5001 59 
Blaclc Arrow Grp. (50pi 27 m 

ir^2m <P> yWBS. 125P) 113 
Budotiin Conrad < 7 ot>) b® 

Bfrc Jcwpod Hod Be esp) 41*, 

Blackwood Morton sons QSp) 

Blagdon Noakos ( 2 SoT ) 1 «© 

B(ocJcev 5 (3a p l 83 ( 1 0/21 

< ?5j^, ,nd £- ?w® 8 ® 4. 5to2lMDb 

&*&&&&* 

n * m 

goofcor McConnell tSOpi 252® 57 
gW' H»»k« (25rt 120 nW2> 

g?« b CIiteiSl 1 HIAKl’d&p) 46 

SSSSSr 21 ^<&$ n%Ln - 

Bwilton (wSgmFhtotM* 

Bowater 174® 4 7 5 6 . SboeCum.pr xs 
_auf 2 ). 7pccnv.Uns.Ln. 78? aa?) 
jtofth orpe Hldgs. (lop) 107 
teebv Leslie iop) 52 
8 ro)d Go. f5p) 30 ng.7) 

Bramiwer (H.i (Tow 13 a < 19/21 
fraswav nop) 46 ns/zi 
Brenotwi dop) 23ii 4 (1'RD. 

iss SSSm-WS" 230 ™ S1 

SSSZSS’pSSS^sI! ««• 

Brtdon QSp) 65H® 6 . SHpcUn*.Ln. 48-',® 

Brtduort-Gundrv I 20 o) 28 OOffl) 

Briq ray Gp. f5p) 7 fi 5ral 

Brwtol Evening Po» CKn# 150 HOQ 1 ) 
British Alum Mum (50p) 2M 
Bri Msh ^American. Tobacco 7pcUflS.Ln. flZh 
nyzi 

Britjri. : Amerlca . Tqfaacro Hw. lOocUns.Ln. 
w^» "««■ 1 B, »PcUiiSiLn. 74A| ns/ 2 ) 
British Bensol Cartionlstng dop) 51 d-Q/2) 
»«« Cw- tetoi Gp. ( 10 ®) 67W S g 
7t W 6 ti 6 
British Dredging ( 2 SoD 2 a 
Brit. Elee. Tract. DMOrd. OSp) 125® 1 3. 
6 ocCum.Ptg.Pf 60 OS/2] 

Bbtish Ertfcg/on (25p) 14 <2 
British Home Stores QSp) 256® 63* 58 
9. 5toMtg.Defa. 50 <TSra>. 7toMtg.Defa. 
54® 

British Mohair Spinner* QSp) 47 <20/21. 
— Rcd.Cum.Pf, 52h i1W2u 
_ * Northrop (SOI 27 ««/» 

British Shoe Coro. StoCumJndPf. 4(Hj 
(15/2). 7pcUtVS.LT. U (191) 

British Syphon Industries (Top) 59 

British T*r Prod- OQpi <w 

British Vita <25p) 170®. NewOnL (25M 

Braefchauro QSp) 54 h- 3.15peCum.Pf. 28*2 
<1W2) 

Brocks Gp. (10p) 80 h 
Broken HID Pty (A$2) 680® 65® 7D« 80 
70. NewflSUtAS4.5QAS2.26od.1 (AS20 
550 <15/21 

Bromegrove Cosrieo <5p1 48 t19/2) 

Bronx 100. nop) >711 8/23 
Brook SC BureM (IOp) S2 
Brook* Bond Liefais gsp) so«* ife. 7to 
Unsoed.Ln. 53 ij aW) 

Brotherhood (P.) /50p) 63 H8/2) 

Brawn Jackson (2 Op) 198 208 (19/2) 
Brown Boverl Kent (HtdgsJ (2509 37® 8 
Brown Bros. Cpn. flop) 27k® 


Comfort Hotels MOp) 254 (1L,_, 
ComDAIr (25o) 102HD-1»j® St li t S 
Concentric non) 48® . . - 

Condo- IntnL (15 d) 113 
Cooper Ind. (lOp) 1GV® 

Cope Allman Intnl. 7hpcLn. 68 <2 (19/2) 
Copydex (lOp) 52 (19 6) 

Corah 125ol 29 8»t- (20/21 

Cora/ Leisure (TOp) 75® 6® 3 4 . 

Co*att (2Sp) 43 (1912). 10.5 PtPI. 97 

115/2) 

Costal n Group <25p) ISO® 48 50. Did. 
(25oi no® 

Cocrtaulds <25p) 74® 4 3 2 5. 7pcDb. 
6 Hi 41* 4. SitpcLn. 42 (19/2). 6to 
L«. 48’* A* (19/21. 7UPCLA. 53WII 
Courtney, tape (Hldgs.) C20p) 51® 

Courts (Furnisher!) (25a) 87.. N-V A 
86 5 

Cowan, de Groot CIOp) 68 (152) 

Cuvrte <T.l (5 p) 46li 

Crw Electronics CIOp) 37 (15<2l 

Croon (James) (25 p) 105 

rresr Nlcfiaison tiOori03 "4 

Croda Intnl. (10p< 51 h -. Did. (IOP* 27 
CronKw .Group (25pl *40 (19/2* - - *. 

Crofts House Group 205 £20/2) 

Crouch (Derek) f<20p) 124® 

Crouch Group (25pi 90 (1 8,2 ' 

Crown Moose (25p> 71 1 * (152) 

Crowtber (John Edward) (Hldgs.) - 5 toM- 
M (15/21 — _•.. 

CoIIm's Stores (20p 139. A N-V (20p) 
138 119/2) 

Cutter Guard Bridge Hldgs. OSp) 20«* 20S 

Currys (2Sp) 178 7 <15/21 

Dale Elecbjkc IntnL (lOo) 111 (20IZ) - - 
Datoew 291® 90® jm 91. 4A5ffCPf. 
46 (19J2). BpcLn. 82 C1B/« 

Dana Corporation Shs. C5US1) £11 3* 
( 20 / 2 ) 

Danish Baron A 122 (15/2) 

Davy Corporation (25 pi 98 7 

Dawron f l«nL. OSp) 99 08*2). 42pc 

De bj Rim C25p) 620 18 15 
Dv__Vere Hotels and Restaurants (35p) 


235 30 It 7« 3 4 

(2Sd) ** 


6>]pcLn. 


Debenhams (25 d) 82® 2 4 3. 

52*1 aorai. iipctn. 92® 

Decca (25pi 673® 12. A C2Sp* 507® 8 * 
Delson (lOp) 50®. j,..- . 

CWO^jMetaJ (25p) 62fi. 7toDb. .64 

Den byware (2SP) 106® 8 
Dentsply BpcLd. (SUS100) 69M 71 
Der'leml 5Um ping i (SOp) 155 (19(2) 
Derrltron flop) 23 
Dewhurst Dent (20p) 17 (20/2) 

Dickinson Robinson Group (25u) 99® 7 
D Inkle Heel rta' <■» r'qi”' 


(XI Intel. OOP) 79 (19/Z). 10ncUnseC.Ln. 
89 1 1 s/2) 

GR IHkhn.) ia>;K2<idffr. 92 (18.-2) 

_ -'-n TaBey Hids. (5n» IBl* (19/2) 
Ganon Ena. nop) 65 (19.'2) 

^••p* (Frank G.) QSp) SO <19121 

Genera l Electric Co’ 'sU§2 2 -50 ) £235.® 

C BO e ‘^ 1 

69 (18/2K . 

U nsec. La. 5fa; (16-2). Floating Rate 

S™»\ Electric Overseas TS (1912) 

Graftal Motors Cpn. Dp- Rearts. 

(i 9; 2) 

Gesiet-ier Hldgs- OSp) 90 09/21. A 
<25p) 739 3. A capt. (2SP) 72® 4®. 
lOodJL 71® 

Gibbs Dandy NV A OOp) 25 05/2) 
Gldtllnns Lowls-taaser 4>«DCLn- 138® 
raewei Gp. QSp) 107 fiyzi 
an Buffos Gp. (25p) 138® 8 
GUtstmr (10p) 70 

Glaxo Gp. GtoLn. (SOP) 25. 7toLn. 

Glaxo Hldgs. rsop) 242® 2 4. New (SOp) 
246® 3 1^0 4 2. 7'xPcLfl- IOO 
Gkrcson |MJD (Contra) non) 39 (19/2) 
dvnwed (25 p) 99® 8. 7toDb- 60 
(18/2). lOtoLn. 71 (19/2) 

Gnome Pbotog. Prods. OOP) 58 (16/21 
Goldberg (A.) sons (2Sp) 62 (20 » 
Goldman (H.1 Grc. nopl 72ti (19/2) 
Somme HMqs. QSp 52 119/2) 

Goodklnd rwj sons (10n) 33 (18TD 
Goodwin CR.) Sons (Enas.) (10p> 9 1 « <19/2) 
Gordon (Lnls) Gp. (lOp) 51 (19/2 
Gosibrth Industrial Hldgs. (10p) 26 4 5 
Gouqh Cooper (20 p) 65 05/2) 

Grampian Hldgs. (25p) 55 (20/2) 

Grampian TV NV A OOP) 28 Q0'2) 
Granada Gp. A <2Sp) 172 1 70 
Grand Metropolitan (SOp) 131 2 3 4 2t. 
SpcPI. 541; (15/2). QlipcPT. 42 05/2). 
StoLo. 102 U (15*2). ICpcLn. 69 71a 
<19/2) 

Grattan Warehouses (Z5 p) 94® 2® 90® 90 
Great Unlrersal Stores (25 P) 394 (19/2). 
A (25p) 386 4. StoLn. 34 nS/2). 
SUpcLn. 57 (19/23 
Greenfre/ds Leisure (IOP) 49>s 
Green’s Economiser Gp. (25p) 98 
Grippnrrods HMgs.<10p) 176 
Group Lotus Car Companies CIOp) 32 
48 55 47 54. BVocLn. 760 
GKN 352® 4® 8® 2 
Guest Keen Nettiefoltfs (UIO lOtoDb. 
75 M tj (152) 

HAT. Group nop) 33): 3 (19/2) 

H.T.V. Group Noo-V (25p) 103® 

Habit Precisian Eng’g.- (5P) IB's® 

Haden Carrier <25p) 116<i (1912) 

Kaff Engg. (Hldgs.) iSOP) 128 (2/H2I. 

6toPf. 42 (18*2) 

Hall (Matthew) C25p) 178 

Kalma (lOp) 65® 6® > 2 ®- 71pcPf. 86 

Kalslcad (James) (Hlocs.) (IOP) 45® U® 
Hanrilbarne (12 to 65® 

Hamnson Inds. (5 p) 11 
Hanger Inv. (10ol 56 (19/2) 

Hanson Trust (25pl 144® 4 5 3 
Hargreaves Group <2 Op) 53 (15/2) 

Harris Sheldon Group (25pl 37 (19.2) 
Harris (Philip) (Hldgs.) 'TOP' 74^ 5 (16/2) 
Harris Queensway Group (20o) 174 
Harrison a. C.l (25p> 64 (15, *2) 

Karrisous Crosflefti Bh& l<® % *16 
Hartwells Group (25pi 75 (T9;2) 

Hawker 51ddriey Group (25ff) 175® 2 5 
Hawkins Upson <2L5p) 339 2® 4 
Hawley Leisure /sp) «ot x (20/2) 

Wawtln (5p) u 

Hay (Norman) (fop) 50 

Haynes Publishing Group (20p) 159® 6® 

H*Stl (Quinton) 6toLn. 62 (2012) 
Headlam Shns Coggins <Sp> 44 (19/2) 
Heal Son Hldgs. £17 (18/21 
Helene of London CIOp) 22V® 

Holhal Bor -25 p> 30 (15*21 

Hendwoon CP. C) Group A CIOp) 100 | 

Henderson-Kmttoa C20p) 116 (1812) 

Henlys <20p) 88 

H eoworth Ceramic HWgs. <25p) lOS'i® 10 ! 
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Uns-Ln. «M* Cl 612) 


1 2 l>1i 


S7te 


Turner (WEI OOP) 4BC0B) 

Turriff Coro. (25pl 103 (19/2) 

Tysons (Cntrcts.) (iop) 21 

iJS? H ® !3$ %C 69. 4toDh. 

CESP) 113 ra«2) 

Unloom Indus, QSp) 90 (l^tl 
Unigate (25n) 123 2. «*pc»- 

7JWod31>. «5U (20/2). 

Unlever (25*0 451 5 6 JO. -Tgjjffl- 
51 (1 8/2). CteaPCDb. 62®. 7toUlWCd. 

Urtilw’fNVI (FI12) 16.32 09/2) 

Union I n tel 1 ntl. 7oCPf. 44<a (18/Z) 
Unitech (iop) 277® 6 
Utd. BttCUHTcHWgs.) (=Srt 84® 4» 

UM." Carriers <1flp> 153 (2012) 

Utd. City Merchants (10p) 30® 

UhL Eng'S. Indus. I10p) 120 16 08/2) 
UtJ Gas fadus. QSrt 77 6 (1 8Q). 10to 
Untcd.Ln. 70^*0 M 
Utd. Guarantee - 1 Hldgs.) (Ed) 24 tia!21i 
Utd. Newspapers QSp) 363 flOT) 

Utd. SdentKtc Hldgs. < 2 50) 47B® 

Utd. Spring Steel Gp. HOp) 25 
Utd. Wire Gp. <25d> SS (202) 
Unochromc l utnitl . (lop) 17 1;® 


81 ‘5- 

6to0nscd*Ln. 


BK 


Voter (25 P) 54® i M 

VantdiM Gp. Clip) 94 (2012).. 4-9pct**. 

41 (19/2) 1 

Vlcloera taste® 8® 8 8. SpcPf. (tax tree 
t» 30p) 43 n9'2) 

Vhrtsso Gp. 1200 ) 140 120/2) 

Vesper QSp) 168 (19/2) 


S3 


aupcQb. 

io to 


W— T— 2 

Waddlnaton (John) (2SP) 132 4 
Wade tatortes (I0o> S7 
Wad kin (SOp) 98 (Z0/2> 

Wagon Induct/. Hldgs. (ZSp) 162 (19/2) 
Walker Homer ISp> lO(z (20/2) 

Walker Staff Hlto. (Spi is (18/2) 
Walker (James) G Smith S^mttn asp) 96. 
Non-rig. OSp) 87 (19/21 _ . 

Walker (Thomafi CSp) 131* (19/2) 
Ward Geldson* izsd) 70 
Ware Hldgs- <10p) 82 Hi (19/2) 

Ward (Thai. Wo QSp) 98® TOO. 

664. 7‘mcLrv 81® 

Ward wltite Grp. (258) 70®. 

240 (15/2) 

Wardle (Bernard) OOP) Sits® 2 
Waring allow i25e) 115 111 
W»nwr Holidays <10p) 37 r, (20/24 A 
(lOpl 46*1 

Waaull g. W.) (50) 23 (20/2) 

Waterford Glass iSd) 28 
Wotshams <2Sp) 318® 

Watson Philip (lOpi 37 n&2> . 

Watson pt. Kehrini hop) 117 18 (19/2 > 
Witts Blake Beame <25p 163 
Weorra Grp. <10 d) 42 i1S 2t 
Wearweff C5p> 45h 6»* t15!2) 

Mtedgmed i2Sp) .71 /oi- 70 
Weir Groan i25p) 68 70 (2012) 

WeHco Hldgs. (Sp) 33 
Wellman Eng. (25p) 50 (19/2) 

West Bro mwich Soring flOn) 20 (2012) 
wrojbr.de Prodncts I25p) 58 '* I15/Z» 
Western Board Mills (lOp) 910 
WestlMti I Aircraft (ZSp) 78® 6 fa. 74k 
L n. 64® 

Westwood Dawes (zap) 43 
Whatiings QSp) 19® 

Whatman Reeve Angel Q5p) 73<2® 
Whessoe OSo) 02 - 

STn's’S’ “ nKa 


6)*pcLn. 50 


Whitting ham rWllilam) (12 to 108 9 

«5gr%sSMrflp 

Wilkins Mitchell i25p) 32 1 (152 
Wnkinson Match 139®. lOKLn. 77 

Williams James (Eng.) <25 p> 2001® 
Williams Hudson 8 'zpcLd. 100® 

Wilson Bros. I20pi 26>3 CZO'2) 

Wlmpev (George) (25p) 76's® 7lj® 
2K°l sel 2L t hn,l, S ?®Pe“>- T2 ( j GOT) 
S of! TS2!!fl ,, J e "A 1 * J?5p) 135 (19-2) 
Wombwell Foundry Eng. (Iflp) 24 (18/2) 
wood sons ren) 29 
Wood Hall (25n)_115 <20i 


^W.XZOpj 48 
WoodHpuse 


Wood Had iS fgSi 


.119/2) 
3l«re 


J/2) • • • 

p) lOI 2 (19/21 

(NMn.5 (12 to IS 


Woolnrarth (F. W.) (25p) 63fa® 4 fa 5 
Youohol Comte 1 (ifllm.) 6 ^25p) IT® - 

ass fiKWWds 75 aoaj 

FINANCIAL TRUSTS (62) 

£Mbb a&^KsW 

A £^°6^^ 1 n P ^ 2 J 3 - “0/2). lOfapcUMP 
Autirority UHL C20pl 30.(15/2) 
Bfsbapsaate Pty. 4 fa ( 16 / 2 ) 

Boustead (IQp) 530 


eSf a jra-i to- - ■-« 

.wasL^s LSSnjSfJSPV 

Goode ftarroK wftMgriW ®*»* *“ ^7, »• 

8S8& VSiA ™ 


i f i *h£ and ffuropcan Gra. U 27 •< 
London sSttlsh rireinst Cwp. (>«W *1 

MMGSd. S '’ 2 * 

Mansoe Fhisnce Tst. izntrt M «15J» 
Martin (R. PJ I5P*44 '1*;> ... 
Mertenbjg Herts* ; 

mum and JUten.intra- gwwi 4» *»“■» 
Parambe HOW . JCV 4i 

Park PUGS n». now 84 

iteiffno ai lD ^iAwI B ?R*g V 

Stock [rdiaiiw (s,!5 k™- 8™ iK**r 

lito^iiSL^fttfasp) 44® 4‘to s 5S 

Iistrasss.-s 0 ”” 0 '” 

OAS (14) 


43 HM> 
349 5 8 


■AUUnct Dabfai CoRsewm'. 

Imperial Cant. Cu AMD. 

40* 32 6 29 31. . 

INSURANCE («1> 

Bowrtol (C^T.) agp> 1320 4® 4 3. 10K 

Braitnali n itaMd OtidgO- OOP) 8® 

Britannic (3pi 174® 

Cwnme^tel UMoti (258) 139® 40® 38® 

tagle 3 «or 7 Q5p)* 168® M 
jg^^twr Life (35? 


tenoral Acstdknt - nrp . UK «3p) 257® 
2® M 14 TtoUnsec-U- 55$ 
Guardian tavol ■whMM.O$8> 244® 40 

Wttnbro n 3?t 

100® 100 

(Alexander) Grow (top) lOdfa® 
tegei al 

LomtM ManclM_ . 

Moran ~Grgpp <2 Op) 29® 

PtKsentea5^240® 4 2® 34® 5 * 

Pwhlen^Ufe. Assn. London (Reg.) (25P) 

Frndenttal Cpn, (25o) 178® 8® 7 6 9 8 

««« 

S?rohouir- 


Stfa rert WrS^5im~BfifcHL~(fl6rt 198® ’ 

Son Alpanoe London 5654 


*W79 
5®S 


ton Life (Spi l4d® 

Winis Faber QSp) 232 1 C8/Z) 

INVESTMENT TOUSTS <143> 

American Sec*. Cpn. 05rt 9®fa 
Anglo- 1 mnl. QSp) 48 (IBS). Asset ah*. 

«Sk5»Bn-n--:- 

go Warrants 22 




Atlanta 

Aj»ete_Ct5rt 171®_ 

A^tes Electric G*nT(25p) 85® 5. SpcPf. 

AuMralltt mml. (SOp) 98 6fa (18(2) 
B anke rs QSplSSi, 

Bl'lACKaa?! I25D' 203 00.2} r ~*' 

Border SttTrn. StoclfaMderi OOp) 89® Ida 

Broadnone QOrt 1 *S tzi rsY ■ , . 

72‘1 C20TU. Wfaram 23 


. MZ 
ffPCLn. 108 


annel IstoedS Inter. Cap. Kh*. 170® - 
OjeiterTit. Agcy. (25p) 6) fa SO (1% 

^Sp ^ tf*** 1, *"* ™ ny - 

City or oxford Tst. (25 p) 87 (1a/Z) 

SSJSSrr^ffi.T # ow „ n 

Cootitwatal Union Tit. QSp) 120 (!8l2) 
CrOMfftars Tst. (2501 102 (20(2) ■ * 
43 T 1511 ) . 

S2™SJ“ G“-, T«. (25p) 188 7 (20/21 
^Won^C^L Imrst. (2Sn> 127. B^ocCnv. 

SSZ12" Ttt. (25n) 1 31 1 . OOQ) 

i20f2 > *to 

Dunlynst .Cap, to* 253 ( 20 / 2 ) 

Ounto^ London ( 2 Sp> BSi^i 

» Tit. (ZSp) 59. 


1® 


513 

°g L S - JBA HIdfa- <»P1 1' 

Ed In burst; General lit*. Sarricos 
Holla ndsehe Beleggings Tst. Participation 


J 1 

— flOP) 33® 


Edin bur gh American Assets 
■prtSwaabXn. 280 (18/2) 

■Swsap®*)* - 

S»88 lr »»Q 

'oSi) 40 ' 1 3 ** l '* kK 

WSi,®** 11 «»■ 

9f nwal '"restore and Tr uste es usp) lib® 

Sanaral Scottish Trust 050) Sxii timat 
gwera/stodflhoidert lav. Tst. H 2 i»i um 
(WX ****“*** ^ CMP) IlSfa 

Mfa T * t - * SP> ' W- 4 k ; 

Govett EuroMan Tit Q 5 e) 62fc® 

GnHhsm° l u«^ T IL (25pl 1Q5I; 
g**bam House Saat* Q5pi 173 (ism 
Croup Investors Q3 d) 73 ng/ 2 ) 

SjSH “ 2 ? IZ' -IS- a5w 84 6- 
Mfa oSS) ,nv - .«■ 

ln SUK ** Eq “* t *“ 172«a 

KKn7 w 

Uw* jSEZ&S- r T ”~ f25p, 102 (18/2) 

iJr-“ ob S ,t J Brc Corpn. Q 5 pi 122 * 

lSSSS? M 73h (7 SS 

Lcwlwi Merchant See*. DM. <25p) 70 

8afa t (Pa72) C25P> 144 15 0°I2». i3fa 
“""tend Invest. (25p) 601- fa 11 . •. niu, 

2^"« 0 ^?SS> ,TDP, ra0 ’ ar - & 

McroremT 71® 

I aw * t. (23p< 48® 9® 8 7fa 

Mjn&ow^ston <10p> 47® fa® fa® 6 fa®. 

*5ss r 9^Ss^ 5w> -* s n9ra - ■ 

“array NurtWn B QSD) 53 (19/2) 
^^jWestern ,Z5p) 59 Ij f1B/2L 4fapo 

jjfgjg- £1 89 (19/29. . 4pcLn. 72 1* 


h^ss iass?®.?is 

g 1 .*”*-. (R5p» .88 (2 D/2) 
tantland In vest, asp) 121 fa 12012 ) 
Frawnfa.Sta Imr. (sort 59 . (Uffi 
Raeburn i25p) 123 

Wvra MewptrtRe Q5p> 213 (1512). . . 
R*E*o <K.yo tbr.) cfi.so) 40 . sob- 
_jh«- (Nwrinew) IRJ] 395 (20/2) 
H.SOT 35fa (20/21 


RoUnco N.V. (FI __ 

»6 (18/2) 

Itetijsaitld i5oo) 311 i<j. 
(20/21 


3.5PCP *. 52 


St. Andrew GSP) 122fa (19/2) ' 

egg-SMSSB- vAf** 

•Mnan axles 12501 239 fa (20Q) 

Scottish Eastern QSol 66fa® 6® 

SCOW sh |ny. Q5rt 102 fa 

msa xsssr '=■ 

ISSS 


ACTIVE STOCKS 

YESTERDAY— 


Seville Gordon (J.) nort 36 


Stock 

Bnrmah Oil 

Carless Cape! .. 

UDT 

BP 

Shell Transport .. 
Western Mining.. 
Bowring (C. T.) 


No. 

Denomlna- of Closing Change 1979-80 1973-80 
Hon marks price (p) on day high - low 


£1 

lOp 

25p 

25p 

25p 


21 

:o 

10 


235 

97 

51 

392 

382 


+ 7 
+ 4 
■+ 4 
- 8 
- 4 


235 

97 

54 

414 

402 


82 

28 

32 

220* 

278 


Cons. Gold Fields 
Meyer (Mont. L.) 
RTZ 


Furness Withy ... 

Gibbs (Antony)... 

LASMO 25p 

ON THE WEEK— 


ASU.60 

25p 

S 

7 

240 

131 

- 3 

268 

149 

■ 121 
98 

®P 

7 

72 

— 2 

. 86 

221 

25p 

.7 

520 

+ .4 

617 

178' 

25p 

7 

103 

+ 5 

108 

71 

25p 

7 

440 

-12 

' 492 

226 

50p 

6 

67 

- 1 

80 

43 

2Sp 

6 

375 

- + 7 

400. 

218 

25p 

6 

78 

- 2 

82 

.38 

2Sp 

* 

470 

-12 

532 

.124 


Stock 

Burmah Oil £1 

RTZ 25p 

Shell Transport ... 25p 

TCI £1 

Cons. Gold Fields S!p 
Furness Withy ... £1 

GEC 25p 

LASMO 25p 

Racal Electronics ffip 

BAT Inds 25p 

BP 25^ 

GKN £1 

Imp. Cont. Gas ... EL 
Western Mining... AS0J5G 31 
Premier Cons. ... 5p 


t • 


No. 

Denomioa- of Closing Change I97M0 M7&80 
tion marks price (p) an week high , low 


62 

235 

+33 

235. 

46 

'440. 

-20 

492 

44 

382 

+ 14 

402 

88 

388 


418 

Si 

520 

+ 6 

617 

33 

375 

■> 

400* 

32 

373 

— 2 

456 

32 

470 

-10 

512 

32 

212 

+ 5 

276 

31 

235 


362 

31 

392 

— ~6 

414 

31 

250 

-17 

308. 

3 1 

736 

+ 6 

773 

31 

.240. 

-11 

268 

30 

73 

- 1 

87 


228 
■578 
. SH 
-178 

ms 

.311 - 
.124 
1684 
230 
226} 

■. 226 . 
35S 
131- 
.15} 


PanHoldlne. -80 ] VolkaTOBan.'!""'. 1B9.3; IS .1 JSrtBhbS!™' "'llSSiSj TSo' ] gfcT ” “ " ww ^ r »7» B7«aiWT»T M. !p ttp l 
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fcmpfex? c££j‘ v&°‘1£ 0 „3 7pcPi 4y 


Tru» union «3o) Btis *«u 

a-cSgr^^Ygt^ Wv** • 

'Vl5l2) 7 * D> 940 31j 2lj 7 ’-' »«&*. aa 

Yewnan csp) 2 is 

rouns Cos. 103® Zb. Wrnts.lub. 24 

UNIT TRUSTS (5) 
VlS?2 ( .A m c^ S 4 < ^t S ^" d ,nt - «-< 


HI dot. CRD-S0> USS2SL ilA'U 
UffCT7?|" 7 ^ 2l M,nlns IR “^ Dl 769 


W2l”* V ‘ T *‘ Cr ° WT '' 77B ®- ,n *- 77.6 

; ’•§ pty. Inc, T3S»I 


■ -C DlY. Inc. T3BI, 

JJ4C Extra _Yf«ld Inc. 94.7 


MSS £- r 1S5* or . n l"C- iut 

MJ5 S**L- TJJ-fne. ZOC. 1 (1 5IZ1 

Kia 

BONES 


U ~ l „ L '‘ V ? Vr CTra - IR 1 J S 30 12012 . 

usiss e §ss‘ ffiruwi. *m rt64 

eSaoir® 1 E *o Dlori,lDn and Mln,n ° i r o-5oi 

V |2 n o^f POt * Co,< * MI " lnB ,B1> 5® s 627 
^Vf|ntem Cold Mimot ifto.BDi 753 

V T 34 * UUU, “*‘ : MB,,il H, ««- ' 90-02 > i » 

V UsilSVj» t ’° W M,n ' nB f 10-50i 0670® 

VW 3t30® D UM79® ,n «' ^ M ' nlnB ,R,, 
West Rand Cons. Mines <Rli USJ7.9Q 
Wertern AfeM tRU S USB. 20# B.7S 8.60 


sKpl aa^TiTs? ,nw - *** ” B - ^co^iae® 2ow a i, 12 3 io 

- Pronertv Midas. Irv. iigsi 122 09121 Ms-Wiiiwiu im 

J»WS8 .fiSSR Mln “ osw, ‘® Sift \vu p b 'ca c ° a oV* nd 0,1 ,25 * 

Ssr ML**,"!?" <R 0.02) 145 RuSb Tbmefetf Grp (2Spl i2B tiuzi SSSaLWJf m 

JBEE. HS2!*-J*sA . nS pU>m,on {^^V^e/Vw® 3 & te *^A 1344 4S: 3 5 

S#cond Cinr Props. iOpi 55 / 1 5/2} Slrmeirt AG wSfST# 

Slaueh Eat .«« 110 ®. SocLinserd.Lo. Southern Pacific Peis. Uxt '« 

ctfSS ?■ iOP6Unwd.Ln. 209* Siandar* oil 01 Indiana £46 'aB 


e , - =- S.. 0 V . sianwra oil oJ Indiana ug'io 

Conwsjon 125P1 i6? ] St w*J Co. of C*r*a<i* B BOB 

T ? 1 EL,?# 1 * 'S N. 14p< 7«jc Coro- B £14 M.O 

rJaBftei'LMlp, « 36 M 9 s . 1 u -iy CT NV <F,Z81 U7 ’-* 40561 » 

United Kingdom Prop. !2Sm 28>: 119 2) ' J* 111 *" “org Shipixna 40# 

Warner Svl. Hldtis. IZSdi 247® 8® Winm Creek 70 

Wcbo IJ.1 I5DI 20 ir usui Wooifwde rt*«. 12 a® 19 16® I7'j® 23 

SgffiiSS; SSTWP&S : ‘ 

RUBBER |2$> i FEBRUARY 20 

i sa ai 

Beraoin i£bi icn ai«;i ' I A.nten Mln.no 16 a# S 3 


H am# Brew? SSS 
jMTTUns* Bra. S3 
KeHock 110 

JCenmire on Earploratlon 30 29 
Uinaon Coirtlncnt*! Ad«rrt«sinQ 19 

Lonptnm Ctmio 411. 1 

Maodock *>: 4. Wdk Cow. £26 

Msmiine Eiecunnk 5. l2acCq«.l*ld. 5 

Mancnntor United FC 225 

Nationwide Leisure S-: 5 

New Court Natural Resources 40 

North 5»» Assets 92 90 86 7 5 

Norton v liners Tr tempo Zt- 

Oldtiani Br«wcr> 6ocLn. C 5 J 

owmm Estates 90 86 

Swan Hunter Group 41 . 

Telbcdde Raqaiis Irws. so>- 
Thermo-SkvsnlM 120 
Tom HIM 14 13 

Twinlock 21 


1 United Friendly Insurance fl 93 

Wncnm Toiovlston A 231; 2": 


FEBRUARY 19 

AooJM Computer TechPMueS 325 30 25 


Aran Enemy 360 SC SO 48 6 4 305- 
Ascof TV Rentals 12‘. •: 12 
Bic-Kiil Chemicals New 85 
British Cargo Airtina CT 
Caledonian OSihare 320 12 285 75 65 
50 40 15 SO 25 195 M 7E 3 70 65 
60 55 1C 2l IO 77 
Cambridae Petruleum RovaKms 302 278 
Cardiff and Pro*. Prom. 125 
Carr-an Rc*> Estates 22 20 


. Cnannel Mo:di Prom. >9 
CIC ln\. <1 p> ■». i.iapi r» 

. Clairmtce IS- 

Clyde Petroleum 270 65 Z 57 S 4- : 4 
' 3 SO 49 363 SO 

' Commercial Bank of Waies 9b 
Crystal Palace Fsuipail Ai.i'eiie CJirB 120 
: Dart VaHe> Ugnt Ela.iway 54 
Dciienne 11 

I Dimtmia Vailev iCerlpn'j Tea 189 
I Edinhuran Sees 755 47 
I Eiariape Pope A 311 7 
I Euencm Hpldlnos 85 
GRA Property Trust 14> j< 14 1 3-4 'i 


RUBBER 1291 


FEBRUARY 20 


Australian (24) 
BSSSfSnfiSiS JUSikdAnH. wm^sip 


N B°uS 4 *§ IU,, * OAO ' 3 °> BA '--9 3® 2® 40 AmalMmatcd Tin Mines Nigeria «0M 26 

Wri^Si 7 ® BklchFTln OOP) 11 (2D ft) 

Western Mln.n, Mu., 2^6® 440 1 2 Diamond <11 > 


Miscellaneous (99) 

Amaf tnc. (USS1) 230 

Bereft Tin wolfram (23a) 67 (18*21 

Bu rtna Mjnea OOP) 13li (20/2) ** 

« i. bo. 

C 1? < '7D? 0 ?rm F, !! <ls 507 6 10 8 

E ' 2 Qra° M ^.° Exp! ‘ nfflrgf- 57 ” 9 ^- 
Geei-ar Tin (25pJ 17S (20 2) 


V 8 e ®5 T 255p eM tR1S iUSB ZQ ® 8.75 B.C 

5^33, JVta^ 1 * <R2> 1785p * 

3U5* 

no 

MINES, WEST AFRICAN 

■"» Mloes Nigeria (10a) a 
BJstchFTln OOP) 11 (IDJ2) 

Diamond (II) 


Analo.lrdonciian Cpn. <2 £d) 140 120.2) 
Banow Hldas ilDrl 119 16 aa.2) 
Beraoin iSpi Isb « 1S2> 

Berum Consd- flop) 65 (1B.2i 
c ‘«1*4» , d Otlanoi «10p» 5350 4SO 52® 


Consd. Plantations Be mad fSM0.50) 52>-B. 
Warrants to sub. 1 39® 

08*2) < ‘ Bn 80S ® 10, 9i.ntUnaee.Ln. 64 
Harrison t Malay Man (lOp) 2100 SO S 7 


Australian Cons. Minerals 19® zt# 
Baguio Gold ■: 'r- 
Bcnelchcm Sled CIO'. 


Apr. mi B 705 

Ann Siren Brewery 5':pcPf- 33 
Applied Computet Techniques 321 
Aran Energy 376 70 68 6 4 2 SO 56 


Blue Metal 79 

B f“ 0 » | n»"le Copper 21 ZO IB# 200 11 


4 50 48 36 5 
Arsenal FC £130 
Arpt TV Rentals 12 *. > 1 , 

B J£ST. LMNiOutatlpn) PM. iBo. New PM. 
170V 70 

Bto Kll Chemicals 83 
British Cargo Airlines 55 «7 
Caledonian Offshore 320 15 10 8 5 2 
160 M28 S ” 65 60 15 “ 40 1 1 
Cambridge PeOMeum Renmes 270 68 
Cartton Real Estates 21 
Certen and Inal an Planters 4 JpePf. 80 
Chomh Army Housing Society 2lipeUL 


C5R 330 15 — "" ’ ' 

B EI* c ne« 92# 410 30 40 


SiSei' 3 71 

Highlands Lowlands Be 


HlMi'and* Lowlands Berhad MaS.50} ill 

. J o f ■ff'Z) 

Holy rood 29 09/2) 


Central Pacific Minerals £23 
Cultus Pacific 220 19 
Dome ePts. £291* 

D 1«2^4 n SUS7st e,Se “ C4C - 
Eastman Kodak £191.0 
Endeavour Resources 24 It® 3 %® 4 
EZ 1 Off u Sirica 375® 


AfJO.'^Ammican Inv. Tat. lrq.soi 55 '1 
»,??( <R005) 


I OIL (321) 

I Ansck C20o) 1987 

I British- Borneo Pet. Syndicate (IQpj 3260 


B i4* T 7 t 5’0 Z, S e 5 C ? n S0 , ¥ , 5 9 fFgl 

tBr J '5S_p) 440 Arum. OrS 3 ' ( 2 ?Si 


B .30 «0,2). 6 '.pcLiu 57 “■ Ij6, 

Selection T«. rrsp) 750® 4 eo 56 8 
Sllverminos I2>spi 1270 30 ° 

South Croltv ? 10 p) 39 (20'2> 

Tttils Consd. Inv. tSOal 300® 


Rhodesian (11) 

Botswana rst iPu2> 38# 

S'5«n «5B) 62S (19/2) 

M.T.D. IMangula) 130 

9 50 2 Re#ourc<s C ^ n - (UDMO) 345 
Rhodesian Con. 38 9i* 


British PotrDlciijn (25p> 401# 10 3r B 
2 4 6 400. 9pePf. 631:. 6pcDb. 92V I 
Bgrmah Oil 225»; 4 30J 21 7 8 6 5 9 
30 22 3 21< 87 331>( 24. 7>.pcPf 4Q 1 
(I9I2J. 8':BCLn. S7i, <20.2) • 

Century Oils (10p) 123 (19,2] > 

Charter hall (5p> 750 30 4® 5>- 2 a I 
ESS# 5';PCOb. 75. SpcDb. 34® I 

Hunting Pet Services (25n> 128# 31 28 
KCA Irani. (25p) 671,1® B<:« 9 
London Scottl&h M trine f25 Pi 472® 4® 
M 78 3 7 70 5 82 73<: 85. O'l Prods 
Unfc OOP) 94 Op. 14peLn. 931^6 40 

Mobil Carp. (SUS7.50) SS-ST'- 


Kfnta Kutfas (TOP) 231 (19/21 
KueULumnur Kcpang Berhad OMili fig 

London Sumatra OOp) 415 /J«2I 
Majedie |nve«s. OOp) 113® 

MslskeB Berhad rSMal) ioi® 2® 
Malaysia IIOol 245 OW2J 
Na^arouoh tF.M.S.i llOpi 51 
Rlghtwise rioni 190 
Soaomuha Group HOP) 474® 

UK RAILWAYS (1) 

Canadian Pacific «C5i £17*.. TuprPtd 
fcr. A «C1 0. 332 « 1 ft'Z). 4pcOb. 2 at 


CZ Intfusirfes 3730 
Gem Eapln. 320 30® 30 
Gultstrcam Resources 59! 


Dollar Land 24 20'. 

Edinburgh 5e^. 152 3fi 5 147 6; J 
clQridge Pape A 307 

GRA Pioocrt* Trui: 14'j 14 13'« U 
hartley Bill’ll 4 
Hcli.Ttc Brewery 900 
Home Brewery 350 

Krtlotk 112 S. Cn* '2nd Series. 105 

Kcnmare LyplDraiion XO 27 

Kuala Pcrgau Rubber Plantation 14 J , 

Lc Riches Stores 265 
London Continental Advertbing iSh) 23. 
iZOpt 23 

Lontrlni Group 41 '• 42 1 
MaOdPEh 5 4'-. 

Main, in? Electronic &: 

M.iKKnirr Umtcj FC 230 

Nationwide Lmture 6 5 

New Court Nature i Resource* 43 2 1 40 

Ncrtn Sea Assert 80 79 

Ncnen Viliiers Triumph 2‘: 2 

Oldham Brewery 63 5 

Oldham Estates 90 

Petroleum Royalties ol Ireland 280- 65- 
PMPA Insu. jn.;e 32':‘ 2- 
Quesl AUtnmarlan 143 40 38 7 5 4 30 
Rangers FC £10- 
Sur Oftsho-e 25 ' 


Mmch Norton 155”. 

Naticiwidc Lcisura ® _ . 

New Court Nxural Resources u i t 
1 40 

North Se» Assert FO TS-". 9 S 
Norton tfiliicrs TrturapO 9-t 
Oldham Brewery 67 
PM PA 31 .- . „ 

Quo; Aulomjlion 141 40 39 fl 
Rangers FC £.10': 

Sauthcrn Newspapers 194 
;m United Kingdom 45KP t. 41 
Weetas.v A mon->:a.) 85 
Welsh Industrial In.csl. Trust 73. PM. 
78 s 


j RULE 163 (3> 

I Bargains marked, for approved 
- companies engaged solely In 

mineral exploration. 


FEBRUARY 21 


Gale •George) 560 
Hall Bros. Steamship l«s. A 143 
Heavitrec Brewery 595 
Home Brewery SSz SO 47 

ti'ScPi ’as' Cnw - <3Bd 103 3 . 

Le Riches Stores 275 68 
London Continental Aoveretsing (Bp) 22. 


Thrrmo 5Vy-SI>/P5 125 


Jroaaie Invest. 1 72 


FEBRUARY 15 


I Candeecj Resources 93 90 
< CCP North Sea Associates 275 3 2 68 
I Clulf Oil 395 90 65 80 
1 Sicbcns Oil ano Gas 1 UK 1 794 78 6 66 S6 
1 4 2 SO 46 40 34 

• Viking Oil pB25 20 15 


t20p) 21'. 

Lonvim Group 42 

Ma/nlMe Electronic 3U 5. 12peCmr.PM. 

Manchester United PC 225 20 
NamunacuU Tea Estate a 
Nationwide Leisure 6 S': 5 
New Court Natural Resources 43 2 
North Sea Assert 90 as 5 4 3 1 60 
Norton Vllllers Triumph 3> 2>z 
Oldham Brewery 67 
PUPA 33* 

Quest Automation 130 
Star Offshore services 25': 

Tern Hill •1£pi IS la IS. iZS) 14 
Twin lock 19. IZocLn. 1976-99 £74 


nssssn? isssira* 9 * 5050 295 ' 

Haorna Gold 48® 3 7 
Hercules me. 965 
Hill Minerals 23> a 
Hutchison Whameoa B4h 
Incvco £ 1 6>a 

Jjrdine Mameson 170® 661®. TiyKCony. 


£14«t 

CIC Iflvw. .5* »1» 497128 3a 
Clyde Petroleum 357 5 3 354 
Commer c ial Sank ol Wales 88 
Dayrton cw.) 88 

Edinburgh Securities 148 7 5 6 
Ekfrjdoe Pope A 307 
Exthem 85 4 
Fiencen isoM 50 
Grampian Tdaisen 2S 


Key Wet E*. 16® 
kknerer Gold 5BO 


f ilm Malaysia 560 
ennard 011 1 0® 


FOREIGN RAILWAYS 


MIM Hides. 291® 

Magnet Metals 62’, O 5® 9# 

k/ay Oepl. Stores £ 1 Qi,® 
Metals E*oln. E3 
Monarch Pecs. 44® 37 
h*vcrs Emoarlum ZTO 
North Broker Hill 1900 85 6 
OskbNdge 194 
Otshgre Oil I 61 , 151 , 

Oil and Mineral Ouest 26® 

Oi Co. of Australia 11 1 , 


■ Antofagasta (Cnilii Bolivia SS n»2i 
1 Russian south Eastern 4i-pcBds. is i19,;i 
I Troltrk 4>:0c8ds. 1913 14(19:21 


SHIPPING (34) 

•jHg.^jommonweathl Shipping <5Qp) 320 
Calmionia Invest. (2Spl 277 


Common Bros. iSDdi Z 3 Q 


Premier Cons. (5p) 72':® 41 .- S': 2'- 4 s 1 Shipping A 12i ; izo.'Zi 

New if.p.i C5 d) 76 5i- S. New ISpi Mmdon Overseas Freighter (25p> 34 


s ' 3 ?'v 6 

Gralo Shipping A 12 1. i20.‘2i ‘ ° 


2’,® 5® 9® 2® 8ft 55 


GRA Property Trust IBH t, >• i« it'. 

15 14-h •* 14 13*a * 1,4 

Hall Bros. Steamship 150. A ISO 
Hydro Hotel (Eastbourne) 545 
Kellock. 107. Cny. 1st Senes 105 
Kerwnare on EppUiration 30 
Lontrlm 42 1 

MaddOCfc 4-L 4 . 7'iocCtr.. U< 


FEBRUARY 18 

Aoplied Computer Tethn.oues 350 45 33 
I 40 _ 


Ad na ms A 200. B 710 
Applied Computer Tceisnfoaey 350 43 40 
Aran Energy 372 70 66 6 S 4 2 60 55 
6 SO 46 37S” 

Arsenal FC £140 
Ascot TV Rentals 12*« 

Aston Villa FC £15 

Balter q » dnsulartonl New Pfd. 176 S 

Baroon HHI 230 

Bio-Kill Chemical* New S3 

British Cargo Airlines 47 5 

Burro ugh fj.) 117 16 

Cambridge Petroleum Roraftm 301 300 
296 54 2 90 88 6 4 72 70 60 38 
Carlton Real Estates 21 
Cardiff Provincial Props. 1Z5 
UC In vs. v "s 

Commercial Bank ol Wales 90 88 
Clyde Petroleum S72 70 69 5 7 


FEBRUARY 20 


Candecca Resources 91 

CCP North Sea Associates 271 70 68 

Clu9 Oil SBO 75 

Gu and Oil Acreage 355 

SI conns Oil and Gaa (UK) 742 40 36 

Viking 011 020 10 


FEBRUARY 19 


Cindecca Resources 90 
CCP North Sea Associates 273 70 
ClUff Oil 3B5 
Gas and Oil Acreage 380 
Sicbens Oil and Gas 'UK1 742 40 36 4 
Viking Oil 830 25 17 10 798 


NMW Comou-.ars 258 
Nationwide Leisure 5-_- 
New Court Nature) Resources 43 
North Sea Assert 87 5 3 80 
Norton VUliers Triumph 21, 


40 3S 

Caledonian Offshore 127 20 18 IS 2 1 
UK 95 Z 90 75 4 2 6Z 60 56 


Cambridge Petroleum Royalties 296 86 4 
1 2 00 78 70 60 


Wankln Colliery (SOpf 59 (19'2) — — 

Zambl* Copper I nr. (1800.241 43 4 , 38.60 3735 37.50 

South African (120) saio T 6 r # ni 77® s® r *3® ,S 88 t 6 e °9o 

Anglo.Amerlc4n Cadi Corp. (RO^Oi £11i*o 7?^ 50° 91 77 ® 125 P) 

Anglo American Corp at s Africa <ro in. TeX *“ , " tnl Finance JfcbELn. 79 Bi; 

Bid® 50 30 2D ' 5 A rlCB (R0.10I Tricentral (2Sp) 296® 316 6 22» 

Anglo Amoriun (add Inv. (Rii Uumki 2 TB 20 2 

B &??3:z' e '} t 23 ,d l £i2' na sSs ® WfflWWf 2 90 1 

Bracken Mines (Rosoi USS4U® Weeks Petroleum (SUSO.IO) 40o® 3S 

Hm?* CoW M,n,ns tR,> 017500 J PROPERTY (69) 

Consorted Murchison <R0.10> 460 I Allnat London Properties (25p» 170® 
toronatlon Syndkate (R0.25< 360 6 Amalgamated Estates (5oi I4i, », ! 
Deelkraal Gold Mining (Ro.20> 222® (15:21 

D fJT n I on .*S ,n Go,a M<Kna CR1) US$1 2b7# I Aauls Securities (Soi 32 r1«.'2J 

1* ■ Bampton HkJgs. SNpcLn. 53', (15'2) 

Durban Roodenoort Deep IR1 1 USSSave ' Bank and Commercial Hldgs. «25p 
_«® 1 <19 2) 


451, pm (20/2) 

Ranger Oil (Canada) 12'« 

Ron! Dutch Petroleum (Fl.20) 39; au 

35.80 3735 37.50 

Shell Transport Trading (Rep.» >;Spi 
3810 6® 77® SO 3® 88 6 90 86 9 
92 84 BO 91 77 8. rBr.1 (2Sp) 392. 
7PCPI. SO 

Texaco Intni. Finance dVocLti. 79 8i; 91, 
Tricentral (25p) 296® 316 6 22, 14 4 
2 IB 20 2 

Ultramar <2SP> 486® 4® 98: 2 90 88 
98 4 86 7 pc Pfd. 231 

Weeks Petroleum (iusa. tas aa o® 395 


LWe Shipping A NV <25P< 1ST (19/2) 
Ocein Transport Trading <25p) 1 00 11 . 
Pen'^Ur^rlenM, f^mNgilBatipn DW. 

R &V fl S l Oo S ,T9 h «0 , ]|, ,iOP ' 90 A 

SSFZSl 7SS is a asw" 


Oil Search 21 2 2Qh 
22SI 7300 220 30 

PahJnn^Conid. 2 °°* 195 ^ 6 
Pal sb ora Mining £B'<® 


Oldham Brewery SS 
Quest Automation 132 
Ranpan FC £1D>: 

Sampaqn (Java) Rubber Plantations 7 
star Offshore 25 
Swan Hunter Group 4 - i a 
Teiebadde Ragalla Invest. 21 
Twlnlock IZpcLn. £76 


SSSSSIliiSKS SI?* 39S - ^ ”0® 


CAMRA ‘Real Ale) Invs. 97 
Cardiff Provincial Props. 125 
I Channel Hote's Props. 20 19 
I CIC Inv. -is 1 

I Cliw-mjce 16 

CUde^ Petroleum 372 70 68 7 S 3 2 60 

Cosalt 71; PCPI. 41 

Dart Valiev Light Railway 50 


Dalkeith ■Cerion) 17i s 161- 
DawSpn <W.) 89 7 
DHtighl Industries 66 

Edinburgh Sets. 157 5 157': 149 146 

G.bbs Mew 157 

GRA Property Trus! 14 !)■« 13 

Global Natural Resources Proos. IS 10 5 
Hea-njrec dfcwery 450. A 690 
loswirti Port Authority 3:-pcDbs. £24 
Kcl'oe* 1*0 9 5 8 7 3. Cnv. (1st Series ■ 
110 9 i 100. ■City. -2nd 5er.es) 105 
Kuala Pcrgan Rubber plants IS 
LC Riches Stores 270 50 45 40 


FEBRUARY 18 


, CCP North Sea Ass;tlates 270 BB 

i Clod Oil 400 590 85 
I Sicbens Oil and Gas <UKi 734 26 
Vtlcing Oli S00 79S 90 85 30 


FEBRUARY 15 


Lonaon Contlnenul Advertising 21 21 u 
Lprltrlm Group 41 


Lprltrlm Group 41 
Madaock 6’: 5 4 7-\-pcCnv. £24 
Mainline Electronic ®.. 6 
Manchester untied FC 230 25 
Merrvdown Wine 40 39 


Canaccca Resources 93 

CCP North Sea Associates 3£3 75 

Clulf Oil 415 3 

Slebens Oil and Gas lUKi 758 50 44 40 
36 4 2 30 26 4 20 
Viking 0.1 777 5 70 65 


I By permission ol the Slash 
cechenge Council) 


TEA (1) 


Acaam-Doaars Holdings 280 
Assam Invest. 110 h. 120121 


O ha mall Moldings. SpcPt. 60 <19'2i 
Empire Plantations OOpi 24 |1S|2) 


Pore.don 134® 27 
Queen Margaret Mines 22 

?2cJs t0 7'jpcPf. £84 
5ASOL 1 980 
S.blhfl 46 

*45*38 40 E 3 D Sb 1SX ® 6 °* <8 ° S4 * 79 

Se*rus A 226 ° 

Southern Pacific Pets. £8‘* ®i 4 


UK MONEY MARKET 


PROPERTY (69) 


Allnat London Properties (2 Sd> 170® 
Amalgamated Estates (Soi 1 4ij H V 
(15:2) 


Bank and Commercial Hldgs. .25 pi 79 

East Daggafonicln Mines IRD 70 41 8(2 ■ Berkeley Hambro Prop. (2Sp) ISO 
East Drlclontetn Gold Mining (Rii D 1150« B I Iton IP.) (25pi 240® 

USS2S® ^® 6<4 Bra alar d Prooerty TsL (2Sp> 16S® 

EUl Rina Cans. (10m 26 (20i2i British Land (25 d1 730 1 ■: 2 7Q:- 

E ?f. t .^ R A nd . hnd Uranium iRo.50> Srlxton Estate (2Sn) 130 29 ij (18'2) 

_ UB,B - 6B i*? 1 * 1 . Capital Counties Prop. i25irt 99 ij® 100 

Bjwf Band Proprietary Mfnes (Rf i USS27A® Centrovinclal Estatns IZOu) ,220 
^ Cltv Offices (25p) S3 2 (20i2» 

tlandsrand Gold Mining IR0.20. U5*8 Compco Hldgs. (20ai 190® 

Eliborg Gold Minina (Rlj USS5.40* S'-O Control Securities 110m 39 l20l2) 

0250® 6® USI8.60 W Carr Exchange flOpi 337 (20l2> 

Free State Development and Inv. Corp. C ?, U JT*" *85 New Town Prep. <10p> 44i 
IRD. 50) 24 O (»5/2t (20.21 

Free State Geduld Mine. fRO.SQi USS37* gXJTnaST'R oV) lV?1U| 

Free State SaaiPlaa* Gold Minins 'BI) 259 ^ <2 * rt 146 1,5,21 

Cen^’l Minina «nd Finance Core. (R0.40I "ISp.’ 1 B^jioia) 

as iissi njgfinabP ?Av.Ki sritvif* 1 220 * 16 

Gnouola'tF Exploration and Finance (Ro.OSi G, ** n ***•' Pros- (lOp) 58 (19121 
pi oa ciBrai' Greeneoat Prop. (Sp« I2i : 

Grootylel Proprietary Mines (R0.2SI Gu ’dhall Proa. 6pcPf. 44 (aa.'Z) 
p390® Ham merson Prep. Inv. T;t. A Ord Stl 

Harmony Gold Mining (R0.50I USJ20i«# U5sl 820®. A Ord Sits. (25p) 82C 
19lj® P875® US3201 19'ji „ n ?' 4) 

Hvrtebeestfanteln Gold Minina (M) p2BOO® Haslemere Estates (IQp) 285 ilSiZ) 
7B0 1 0LncDb. 69); 


Core Exchange MOp) 337 «20l2) 

Country and New Town Prep. <10p) 44i- 
(2o;a> 

Dares Estates MOp) is >)9i2> 

Dofringinn Invest. (lOp) 86 .1812) 
Estates Property Invest. (25P) 146 (15(2). 
7-’.KLn. 60 (15/2) 

Evans ol Leeds <2 Sd> i)7 corn 
Five Oaks Invest. (2Sp> 18 1 ; (20/2) 

Great Portland Estates >S0p) 22a# 16. 

BiaPCOb. MOp) 58 (1812) 

Green (R.i Prop. llOpi 58 (19i2i 


warren Plantations Holdings (25o> 160® 

TRAMWAYS (1) 

AnQlo-Argentine Trams 4oc3rdDb. 10® 

CANALS (6) 

kynefrertur Ship Canal £30 (1 8<2i. SPCpf. 

Mersey Crocks Harbour 19# 1«i. j'opcDb. 
1979-89 33). 5><ocDb. 76 «i ■ 19121 
Milford Docks 150 

WATERWORKS <7) 


StrrJiim P e ts. 13# * 

Swan Resources 65 
Swire Paclftc A 90# 

Thomaj Nationwide J22® 

Tonaaal Grp. 304# 

Villa -t Consd. 75# 85 
Whceleclc Marten A 43''® li 
Wheelock Maritime B 36 
Woooslde Pets. 1 28# 4 2 13 


Bournemouth District Water Z.BdC Pf. 

Bristol Waterworks IpcPI. 92 b (18:2<. 

BL-PCPf. 94 (19-31. 7DCDb. 8Sl- .18/21 
Chaster Waterworks 3.1 SPt. 26 # 

£asl Anglian Water 3.flSpcPf. 82® 

East Surrey Water 4_S5gcPf. 77 Cl 8:2.. 
_7UpcDb. S5'j 

iVamterehtre Waferworki 2.8pc«. 
1978-BO 8S-V.® 7# 

Essex Water 4.02 Spc Pf. S3 (15:2). 


Greeneoat Prop. (Spi 12<: 

Gu idhall Proa. 6pcPf. 44 (SO.'Z) 


‘-ee VaUev Wif.' 4.5Spc cfmly. 6>pc> Pf. 

75l« 6 (15f2i 

Mid Kent Wtr. 9pcPf. 1985 (£10 Pd-i 

B't 'is 

Mid Southern 2.45pc Hmly. 31-oc' Perp.Pt. 

20'i c 1 5(2 ) 

Newcastle 3.5pc (fmly. Spci Cons Pf. 31 


In-.pala platinum Hldgs. (R0.20) 310® Kenning* Estates SpcDb. 650 

14® 18 16 ° w Uganvate Est. (ICpI 36 

Johannesburg Cans. In*. (R2i p350D (18 2) C-pfng A (Z5p) 153>j (1B.'2) 

Kinrcss Mines IR1> USS1T®® {■■"5 ‘"restort (2Sol 48 nu .. u 

Kloof Gold Mining IRD USSSlt* 1® i* L i"i, . 2 'i - 7 ’«» c /)««« 

Leslie Gold Ml"** (R0.65) pi 48® U5W.30 SBij (1512). 9PFt«Ob. 66L- >4 UVeTS 

Libanon Gold Mining (R11 USS21 't® 2% 'A 512 !'. B l t || r , recd.L n . 62l 4 ® 2. S^pc 

Lorelne Gold Mines iR1> p320« 50® Lal!^M n i2n2?®6g 1 

Lvdenbufu Platmum IR0.1 2 175 1 r>mfr>n proviflfbJ cm® CcMtk /uunr » 

CTrRnsvaal) De«eloom«nt fRO-50) cTo?> 277 HW1 ****** 

21 B To 17 T* London Shoo f25m 84 71* f1S(2y_ fiw I AJcan Alum 

MJJWJ. *2E«*«g2* Western Areas) t&.T^^ng-a ‘ ^ ^ 1 

(R0.25I 480 (1912) M€PC r25pl 196® 6. 8i 

President Brand Geld Mining (Ro.50) 57 (19(2>. SpcUnsecd.Ln. 

US'43 (19'2> Ursecd.Ln. 78 1 ’ (1312) 

Sfe '" 1 GMd Mining (R0.50I McKay secs. >20pi 1SS F18r. 

*J5-3_5*4® 5® t* __ _ __ Marttiorongh Prep. Hldgs 


Hammerson Prop. Inv. Tst. A Ord Stk I Sunderland Sth. Shields SpcPt. 1981 95 
820®. A Ord Sits- (25p) 820 j ,19 ' a, 

* I RULE 163 (1) (e) 


Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange. 


FEBRUARY 21 


Mining (Ro.50) 


Unsecd.Ui. 96 < 19.'2> 

MEPC asp) 196# 6. SpcUnsecd.Ln. 
57 (19i2>. SpcUnsecd.Ln. 150. B«h»c 
U rsecd.Ln. 78'; (13(2) 

McKay secs. >20pi 1SS tt 8/21 
M«itKirtn>gh Prep. Hldgs. (5») Si ■» 

Mar'S?' E»- (230) 47 (1»2> 

Poachey (25o> 122 


Rand London Coal Units 22 om i15|2i 
Pant) London Coran. ittO.IS I 105 t2D)2i 
Rand Mines Properties (R1 


Alcan Aluminium Canada £26'> 
Alexander & Alexander £12S.; 
Alliance OK Dev. 201® 

Am pal Petroleum 54t® 


Anglo Utd. Dev. 144® 

, Anfiovser Bash Cll'tt 

(So) Ssii Ashton Mlninn 157® 

Australian Cons Minerals 19# 20® 19 
Australian Guarantee Corp. 72# 
Australian Farming Props. 75® 70 


I LOCAL AUTHORITY BOND TABLE 1 


Annual Interest 


Life 

Authority 

gross 

pay- 

Minimum 

of 

(telephone number in 

interest 

able 

sum 

bond 

parentheses) 




— — - 


% 

- 

'£ . 

Year 

Alyn and Deeside (0244 5312121 

15f 

1-year 

5,000 

1 

Bury (061 764 6000) 

154 

i-year 

1.000 

1 

Bury (061 764 6000) 

14* 

i-year 

1.000 

2 

Knowslev (051 548 6555) 

- 15* 

4-year 

1.000 

1 

Heading |0734 S92325) 

14* 

4-year 

1,000 

4-6 

Redbridge (01-478 3020) 

15 

i-year 

1,000 

1 

Redbridge (01-478 3020) 

143 

4-year 

200 

23 

Redbridge (01-478 3020) 

14 

fyear 

200 

5-6 


Avon Products £15*3 
Baguio Gold 'i 
3 axle Resources 6100 
Beatrice Foods 865® 

Bougainville Copper 201# 4® 6 9 11'« 
2® . 


Bridge Oil 146® 

CSR SUS7.19 31 5p 
Central Pacir Minerals £22 ■;# 
Clu Oil Australia I7i. 

Conzlrc Riotmto 320# 170 


FEBRUARY 19 

Alliance Oil De*. 27 u 
A median Teles, and Teles. £23 
Argo invest. 103® 

Ashton Mining 158® 5# 

Associatc-d Manganese £19® 

Australian Cons. Industries 106® 
Australian Cons. Minerals 20® 

Blue Metal 7B 

Bougainville Copper 2 U# jg# jg® I5 
Buki Sembawang 56® 

CSP 3S0# 40 

Carr Bora Minerals 37® 9 

CffMral Pacific Minerals £22ij® 

Clutl Oil Australia 18® f7 r j# 

Coal and Allied 46S 2 

Coles IG. J.) 98 
Conune Rioti-to 316® 28 4 
Dennison £1 5-\ 

Dome Pets. £276 
Endeavour Resources 24® 4 
Exxon Corp. £28 a 
Gearheart Owen £25i< ' 

S^s^a"’ Resources 280® 7® 9 b 90 

"W rdf 44 

Hewlett Packard £29H 
eretchijon Whampoa 87 
INA Srto 91 Ij 
Jardlne Matheson 170# 68 
jimberlana Minerals 115 ® 

Jotinson and Johnson £31® 

Kla Ora Gold 25 
Leighton Hidos. 112® 

Leonard Oil 9SS 103 7 

MIM Hldgs. 292# 8fl# S02® 292 

Manner Metals al’jr# 64 1 

Matheson Inv. 71<PConv. £105 

Metals Exuln. 55 

Monarch Pets. 40® 37’^ 41 3 

Myers Emporium 76® 

Nelson 1 A. .1 £1 2%# 

Nicholas intni 77® 

Nortollt Western £133, 

North Broken Hill 200® 188 
OafcbridK (93# 5 
CIJ Search 22 1 1 * 

Otter Expttn. 119® 22® 36® 25 3 
Pirlftc Copper 2000 I® 2 
P?ha-g Consd. 31 
Pan Pacific Pets. 12 
Pmcontinentil 405 

Prl-O-Wlllwo 465® 75® 620 60® 60 SS 
Pftroftrtl £92^: 

Phelps Dodge £19i 4 
Rcoco 49 

Samantha Expin. 143# 2® 80 55 47 32 

Sears Roebuck 740# 

Sell rust A 228# 

Sri it a rC. G.) 5 » 

Tect Corp. £13 *j 


Cuius P-cibc 22 
Dome ePs. £290 
Eagle Corp. 33 


Eagle Corp. 33 
Easman Kodak E2D‘0 


(r.atavour Resources .22® 
Exxan Corp. £27 Ij® 


Tea Corp. £13'. 

Texas C" Gas £T9'« 

Timor OH 6 

Uranium Cons. 55 

Variant Consd. 720 62 3 S 

Vint an Minerals 34 

wocosrde Pets. 12i® 19® 22® 6 

lorSt Resources IS 


Fraser and Neave 137® 30 
Gulf O.J £20-0® 


Gull stream Resouroe* 300# 5# S® 10# 
Haorna Gow 450 2 
Hudsons Bay OH and aGs £53 
Jardine Matheson 165# 7® 3 : 2 
K. Mart 920 S 


FEBRUARY 18 

Abcrtoylc 450® 


, Asamari Oil Canada SC2S>> 

1 Ashton Mining i£7 
Anitreliap Cor.. Minerals 22® 18 21 
Australian Oil Gas 77 


MIM Hldgs. 27 2# 7 8 
Magnet Metals 58 5 4 
Metals Exoln. 60 . 
Monarch Pets 3 £® 8# 


Ers.n 0.1 65® 
eougainvUle Coo 


Canada North 


W»t Ault. Oil 13® 


Mount Carrington 74 
Nicholas Intni. 78* 

North Broken hilt 176# 80 3 1y 
North West Mining 31® 

Oil Search 18® 19'x# -1 20b 

Oriental Pes. 1 

Oer Exoln. US# 20 52 


Csrr 80 yd Minerals 42® 4 40 
I Central Pacific Minerals £Z3t« 3 
Clutl Oil Opions 13 
Coniine Rlotlnto 320 
Cgltas Pacific 24# 

Curtis Wright £12H# 

E1B E16L0 
Eastman Kodak £2Db 
Gtm Eepln. 26 
Greeovde Mining 38® 

I S“.! ,! E* d,n ResPiFca 265® 60® 85 
! Hill Minerals 50 

Hudsons Bay OH and Gas £452 
I Hutchison Whampoa 86 ';® 8 . Do. 7'*pc 
I PI. 61*0 

jKnberiana Minerals 112® 

I Key Wart Ex. 15 k. 

Kuiim Malaysia 56b 6 7 
Leicnardi Cxein. 250® 75 
Lennard 0 . 1 78 
Lfingrccch OH 10 
MIM Hldgs. 290 4 
f*tgn« Metals 62 6 a 69 61 
Metals Expln. 67 8 4 
Meiramar Minerals 15 
Mid East Minerals 13 s® i*>t® 

Mo'nirtli Pets. 41 37b® 

Nicholas Intni. 76® 

Offshore OH 17b® 17® 

□n Search 21 ’ 2 # 18b® 20'a® lb 20b I 
_20 

Oriental Pets. « 

Otter Expln. 140® 2 22t 31 35 
Pacific Copper 210® 13® 14® 8 ® 8 12 
Poseidon 140® 37 
Reef 011 62® 

Rembrandt Grp. 30S® 

5AS0L 199 
SPTMAR 89 I. 

Samantha Exsln. 1639 5® SB® 62® SS 2 
_ 50 

Santos 430 
Seltrust A 224 
Seltrult Z 1420 

South African Pulp Piper 5)1 12 
Southern Pacibc Pets. £9® 

Spjrgo 28# 

Timor Oil 5 
Tooth Co. (17 
Total Pets. SUSZS® 

Union Toi Mines (5AI 146b 7 
Valiant Cored. 76 
Wood side Pets. 126® 4 


BUILDING SOCIETY RATES 


Deposit 

rate 

% 

Abbey National 10.25 

Aid to Thrift : 10.85 

Alliance 10.25 

Anglia Hastings sad Thanet 10.25 

Bradford and Bingley 10-25 

Bridgwater 10.25 

Bristol and West 10.25 

Bristol Economic 10-35 

Britannia - 1055 

Burnley 10- 25 

Cardiff ....] 10.60 

Catholic 10.05 

Chelsea 10.25 

Cheltenham and Gloucester 10.25 

Cheltenham . and Gloucester — . 


Share Sub’pn 
accounts shares 


•Term shares 
% 

12.50 5 y re., 12.00 4 yrs., 1150 3 yrs. 


12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
11.25 one month's notice deposit 
12.50 5 yrs„ 12.00 4 yrs.. 12.60 2$ yrs. 


10.75 3 months 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 


Greenwich. 
Guardian ... 


Hendon 


Leamington Spa 
Leeds Permanent 

Leicester : 

Liverpool 


Melton Mowbray tu-ia 

Mornington 10 75 

National Counties 10-50 

Nationwide 

Newcastle Permanent 10-35 

New Cross ...: 

Northern Rock - I 0 - 25 

Norwich 

Paddington — — 10.00 


Provincial 

Skipton 


10.25 

10.85 

12.05 

10.60 

10.80 

11.80 

10.25 

10.50 

11.75 

10.25 

10.50 

12J50 

10.25 

10.50 

11.75 

10.25 

11.00 

r— 

10.25 

1050 

1175 


1075 

1200 

10.25 

10.75 

— 

10.25 

1050 

1175 

10.25 

1050 

H.75 

10.25 

10.75 

1225 

10.50 

11.00 

— 

10.25 

10.50 

11.75 

10.25. 

10.75 

12.00 

KL35 

10.60 

14.19 

10.25 

10.50. 

11.75 

10.25 

10.50 

11.75 

10.25 

1050 

11.85 

10.25 

10.75 

12.00 

10.35 

. 10.60 ; 

11.75 

10.75 

11.25 

— 

10^0 

10.80 

11-80 

10.25 

20.50 

1175 

10.25 

10.50 

1175 

1L 00 

1L25 

— 1 

1025 

10^0 

1175 

10.25 

10.50 

12.00 

10.00. 

11.00 

12J0 

10.50 

1155 


10^5 

10.50 

11.75 

1025 

1050 

11.75 

10^5 

11.00 

1225 

1025 

10.50 

1175 

1025 

10.50 

11.75 

10.50 

10.75 

12^5 

1050 

10.85 

12.50 

1025 

10.50 

11-75 

10 25 

10.60 

11.70 

1050 

.11.20 


1025 

1050 

1175 


— 10.95 over £5.000 

12.50 5 yrs., 12.00 4 yrs., 11.55 6 mths. 
12L50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— Premium shares including 1.00 
bonus p.a. (£15,600 only) 

12.85 5 yrs., 12.35 4 yrs., 11.85 3 yrs. 

11.85 3-yr. withdrbl. increment share 
12.00 4 yrs„ 1L50 3 yrs, 11.25 3 rot nt 
12.00 4 yrs„ 11.75 3 yrs., 11.25 2 yrs. 

11 JO 3 months’ notice 

11.65 2 years, £2,000 minimum 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.75 5 yrs.. 12^5 4 yrs., 11.75 3 yrs. 

11.75 3 months, £1,000 minimum 
1Z50 5 yrs^ 12.00 4 yrs.. U.50 3 yrs. 
1250 5 years, 1L00 3 months’ notice 
1£O0 4 yrs., 11.75 3 yrs., 11-50 2 yrsi 
12.00 6 months, minimum £2,000 
1250 5 yrs., 12.00 4 yrs., U50 3 yrs. 
1155 3 months' notice, £250-£10,000 
1255 5 yrs. 12.30 4 yrs., XL80 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
1250 5 yrs., 12.00 4 yrs.. 11.50 3 yrs. 
1250 5 years, minimum £1,000 
11.75 3 yrs., 11.50 2 yTs., 11.25 1 yr. 
12.10 4 yrs., 1155 2 yrs. 


FEBRUARY 35 


Aberfgylff 4750.50® 

Alcan Canada £26 
Amdahl Corp. £i2”it 
AmsterriJin Rotterdam Bank £14 
Atlantic Richfield £421, 

Australian Cons. Minerals 18 21 20 

S lilC Resources 610® 
end Core. 110# 

Bougainville Copper 2359 28® 30® 29® 
6® 1 8 17 IS 19 20 


CSR 365© 35 
Cariing O'Keefe 340 


11.90 6 mth^ 11.25 3 mth.. min. £1,000 
12.50 5 yrs, 12.00.4 yrs.. 11.50 3 yrs. 
12.50 4 yrs^ 1150 3 yrs., 11502 yrs. 


Caning O'Keefe 340 

Carr^ Sard Minerals 450® SS# 42® 40® 

Central Louisiana Energy £27® 

Central Norseman £Sb® 

Central Pacific Minerals £24® 3', la 
Ceirtnc Rlotlnto 346# 629 34 2 S 2 
eoltoa Padftc 240® s 

Endeavour Resources 25 4W 3*1 
Exxon Corp. £2&Si 
Fleming Japan SA '•9> > t® 19 Ml 
General Onemal 26 

-ting Hlphlan® 10DU 3i 
Gulf stream Resources 270 
Hill SO GOW 28 _ 

Hudsons Bav Oil Gas £4&*, 

Hutchison Whampoa 07'- _ 

Jardihe Matheson 174# 70 
Joffnion Controls £1 J >: 

Key west Expl 16b 18 

Kulim Malhytla 58® 9*a® Sb S*? 

MIM HldBS. 317® 297 300. _ . 

Ma'hoson Inv. 7 AdcCdiw. £105® '*# 6® 
■a® 

Mourn Carrington 93 85 90 
New Metal MMaa 21 
Nicholas Inti, so# 

North Broken Hill 207® 194 7 8 
North West Mining 30® 

Offshore Oil 18# 

Oil Search 20 19b 27 15 
Otter ExPln. 152® 49® 70 51® 45® 
2® 3 35 

Pacific Copper 203# 4 
P a neon ti ncntal 43b® 30# 
pan-ont mental New 400 


Petrofina £9S-'v# 1 b 
SASOL 210® 9# 2 3 _ 

Samantha ExpM, 148® 52 50 
Shaw Bros. HK 41® 

Southern Pacific Peis. £83r )■ 


12 .5Q 5 yrs^ 12.00 4 yrs., 11.50 3 yrs. 
m6 3 yrs, 1L25 2 yrs^ min. £500 


Swan Resources 75® 70® 
Swire Pacific A so 
Unilever NV £27® 

Valiant Consd. 88®, 

Warrior Resources 150® 
Woods! da Pes. 129# »41 
York Resources 170® 20# 


11.75 & months, 1150 3 months 


1250 5 yrs., U55'6 months’ notice 
1250 5 ynL, 12.00 4 yrs.. 11.50 3 yrs. 
1155 3 months 

1250 5 yrs., 12.00 4 yrs.* 1150 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 1L50 3 yrs. 
1255 5 yrs, 12.15 4 yrs.. 11.75 3 yrs. 
1125-13-10 all with special options 
12.50 5 yrs., 12.00 4 yrs., 1150 3 yrs. 


RULE 163 (2) (a) 


Applications glutted for specific 
bargains in securities not listed 
on any Stock Exchange. 


FEBRUARY 21 


Walthamstow 112 <j — ■ . 1220 6 mths. not. WDL min. 3 yrs. 

WorfSch 105S 105a 1L75 12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

° 0W ’* Kates nonnaliy variable in, line wia changes in ordinary share rates. 

All these rates are after basic rate tax liability. has been settled on behalf of the investor. 


Aran Entergy 376 5 4 2 70 88 8 4 80 56 
AUDI TV Rentals IZL 
Caledonian Offshore 312 10 B 295 8S 
50 46 5 2 40 35 JO 20 ZOO 180 
Cambridge . Petroleum Revalues 280 72 

CAMRA Steal Ale) lnw. 97 
Carlton Real Estates 20 
CIC Invest. 1b 
CWnnace 16 

Clyflff Petroleum JBi ,50 „ 


Clyde Petroleum 3SS 3 SO 
Conttnerelal Bank ot Wales 93 N 
OarHng Fond 143 40 


WSWi HMiK. 

Grendofi** Trust IfffoLn. £2k *t 




Bank of England Minimum 
Lending Rate 17 per cent 
(since November IS, 1979) 

The Treasury bill rate fell bv 
0.0931 per cent to 16.0722 per 
cent at yesterday's tender, while 
the minimum accepted bid rose 
to £95.99 from £95.96. Bids at 
that level were met as to about 
93 per cent and above in full. 
The £3O0tn bills on offer 
attracted bids of £l,074.07m, and 
all bills offered were allotted. 
Next week a further £300m will 
be on offer, replacing a similar 
amount of maturities. 

Day-to-day credit was in short 
supply in the money market and 
the authorities gave large assist- 
ance by buying a small amount 
of Treasury bills from the 
discount houses and banks: a 


small number of local authority 
bills from the houses: and a 
small amount of eligible bank 
bills for resale at a fixed future 
date. The Bank of England also 
lent a small amount at MLR to 
four or five houses until Monday. 

Banks brought forward small 
run down balances, repa.nnent 
was made of the moderate 
amount lent to the houses on 
Thursday, there was a small net 
take-up of Treasury bills to 
finance, and the market was also 
faced with a small increase in 
the note circulation. On the other 
hand very large Government 
disbursements outweighed 

revenue payments to the 
Exchequer. 

Discount houses paid 16 per 
cent to 17 per cent for secured 
call loans. 


EXCHANGES AND 

The dollar was very firm in the 
foreign exchange market yester- 
day. rising sharply against the 
Swiss franc and ’ D-mark. ll 
touched a best level of SWFr 
1.6640, before closing at SWFr 
1.6615. compared with SWFr 1.64 
previously, and reached a high 
point of DM I.7fi20. finishing at 
DM 1.7585. compared with DM 
1.7465. The U.S. currency's 
improvement was against a back- 
ground of rising interest rates as 
bank prime rates rose to 161-161 
per cent from 15 J per cent. The 
dollar's index, as calculated by 
the Bank of England, rose to S6.1 
from S5.6. 

Sterling performed well in the 


BULLION 


face of the dollar's advance, with 
its trade-weighted index, no Bank 
of England figures, finishing un- 
changed at 7'J.S, after standing 
at 72 S at noon and 72.9 in the 
morning. 

The pound opened at 2.2825, 
and rose to .«2.28fifi-2.2S70. before 
casing to $2.28 at neon. Increased 
demand for the dollar in the 
afternoon pushed sterling down 
to a low point of 82.27. but it 
recovered slightly in late trading 
to close at $2.2755-2.27*5. a fall 
nf 1.10 cents on the day. 

'•old fell $28 to close at S627- 
632. the lowest level of the day. 
The opening of 64^653 was the 
high point. 


GOLD 


THE POUND SPOT AND FORWARD 


February 23 


February 21 


spread Close 

2.2700-2.2870 2. 2755- 2- 2765 


2.8110-2.6280 2-6225-2.6235 


Noth (ltd. 4.3S‘ r 4.4Z I 2 
Belgium 64.90-65.25 
Denmark 12.44-12.51 


440*1-441** 

64.95-65.05 

12.46-12.46 


Ireland 
W. Gar. 


0-28-0.1 Be pm 
0.95-0.7Se pm 
2\-1Fgc pm 
22-1 2e pm 
2-4ore dls 


Ik Three V. 

p.a. months p.a. 
1.21 0.90-0.80 pm 1.49 
3.89 235-2.65 pm 4.27 
5.10 6V5Spm 5.44 
3.14 60-50 pm 3.38 
-2.89 7V9*v dis -2.73 


Ctase .'SS27.632 

Opening i£64&£53 

Morning fixing. ..15645.50 
Afternoon fixingi?650 


Gold Bullion (fine ounce) 

(£275l<-2?7lz. ,'*655-660 

.EEB3i t -886i ;E645-655 
(£281.535i '*646.50 

(£276.680) ,5665 


f£2g6'«-2Sei&» 

■£284.75.287) 

(£283.155) 

(£290.609) 


1.0780-1.0916 1.0707-1.0797 0.02p pm-O.OBdl* -0.33 0.04-O.14dis -0.33 


Portugal 108.5<M09^0 108.70-108.90 


Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

SwitZ. 


152X0-163.20 152.16-162.25 


1-847-1,865 

11.12-11.19 

9.38-9,41 

9.51-9.56 

558-568 

28.65-28.70 

2.76-3.79*1 


I. 948-1,849 

II. 13-11.14 
939V9.40*4 
9.524-9.53*! 
5624-5634 
28.60-28.65 
3.78-3.79 


34-ZHpf pm 8.61 94-84 pm 

20- 70c dis -4.96 30-130 dis 

16-65c dis -3.15 45-145 dis 

4 lire pm-14 dis -0.49 44-64 dis 


Belgian rata Is (or convertible 
Six-month forward dollar 1.62- 


5V34ore pm 
3V24c pm 
2V4ore pm 
4.05-3 A5y pm 
25-15gro pm 
4V34cpm 


4.58 154-134 pm 6.12 
4.15 104-94 pm 4.36 
2.20 6*4-44 pm 2.20 
7.99 11. 60-10. 90pm 7.96 
8.38 67-57 pm 8.66 
13.08 11V104 pm 12.02 


francs. Financial franc 88210-66.90. 
1.52c pm, 12-month 2.65-2.45c pm. 


Krugerrand i$630-635 

Ma plates f. ls63D-640 

New SovereignB.IS160.163 

King Sovs_ ;S171-173 

Victoria Sovs $172-175 

French 20s iS 160-153 

60 pesos Mexico $780-790 
100 Cor. Austria. $605 615 

$20 Eagles $738-746 

S10 Eagles - 

85 Eagles. — 


(£277-280) 

(££77-282) 

(£70-72) 

(£75-771 

(£75(j-77» 2 ) 


5658-663 
(5657-667 
'9164-167 
SI 75-1 78 
,6176-179 
'$155-158 
18812 822 
<5635-645 
19755-765 


l£287 290) 
(£2 7-2921 
(£718-751*) 
(£76J2-791 Z ) 
(£77-80) 


EXCHANGE CROSS RATES 


Fab. 82 

PoundSterllngj 

Pound Sterling 

3 - 1 

U.S. Dollar 

0.439 1 


0.250 1 

Japanese Yen 1,000 

1.776 | 

French Franc 10 

1.064 j 

Swiss Franc 

0.264 1 

Dutch Guilder 

0.827 

Italian Lira, 1,000 

0.641 

■ Canadian Dollar 

0.381 

Belgian Franc 100 

1.558 


U.S. Dollar , Deutschem'K; Japan' seYen| FrenchFranc ISwiSS Franc : Dutch Guild - r, Italian Lira i Canada DollarlBalg Ian Franc 


! 65,00 

I 28.56 


LONDON MONEY RATES 


Feb. a» 
1980 

Sterling 
Cartlfioate 
of deposit 

Overnight — 

8 days notice.. 

7 days #r.. 

7 days notice.. 

One month 

TWo months... 
Three months. 
Six months..... 
Nine montha-i 

One Year 

Two years. 

_ 

l7f*-17Tfc 
17/M 7* 
17«-17fi 
17*-17* 

161,-1659 

16l«-161a 


i Local Auth.l Finance 


Interbank Authority negotiable j 


deposits 


< Discount 
ampony. market 


1713-175b 


16(3-16*41 


1714-1768 
174-18 
17&-IB 
17**. IB 
1714 171 # 
1613-1634 
16*-16Sa | 


1768-1778 

172, I 1834-181* 

— ISr-lSl* 

177s I 18 U- 17 1* 
16)8-1714 ! 17)8 166a 
- 1 17-1658 

16lf-1634 I I634-I6IS 

16.16<s . — 


17)8 

16)8-1714 


18-1818 ! 


L 

Eligible 

Fine 

Traaaury 

Bank 

Trade 

Bills® 

Bills ® 

Bills « 

15t b 

lTs* 

161$ 

18 

17i« 

i7r* 

16I 8 

17* 

175$ 

I - 

f 

16Sn 


CURRENCY MOVEMENTS 


Local authorities and finance houses seven days' notice, others seven days fixed. • Long-term local authority mortgage 
ritea nominally three years 154-164 per cent: (our years 154-157* per cent; fiva years 154-154 par cam. ® Sank bill rares 
in table ere buying rate# for prime paper. Buying rates lor lour-month bank bills 17 par cam: lour-momh trade bills 
174 per cent. 

Approximate selling rates for one-month Treasury bills 15 s * par cant: tvro -months 154 per coni; three -month 5 16 
per cent. Approximate selling rates for one-month bank bills 174 per cent: two-months 174 per cem: three-months 17 1 *)! 
per cent: one-month trade bill# IB per cent: two-months 174 per cent and three-months 174 oar cam. 

Finance Houses Base Fetes {published by the Finance Houses Association) 17 par cent irom February 1. I960. 
dearlng Bank Deposit Rates lor sums at seven days notice 15 per cent. Clearing Bank Betas for lending 17 par cent. 
Treasury Bills: Average tender rates of discount 16.1643 par cent. 


Feb.22 

Bank of 
England 
Index 

Morgan 
■Guaranty 
changes X 

Sterling 

72.0 

—33.6 

U.S. dollar 

86.1 

— 7.6 

Canadian dollar.... 

82.3 

-15.9 

Austrian schilling.. 

157.5 

+ 24.B 

Belgian franc 

115.1 

13.4 

Danish kroner 

108.6 

— 3.0 

Deutsche mark .... 

157. b 

+ 45.9 

Swiss franc ... 

197.8 

+ 76.9 

Guilder 

126.1 

+20.2 

French franc 

101.6 

- 6.0 

Lira 

65.3 

— 49.4 

Yen 

114.4 

-13.5 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Sank of England lndex=100). 


EURO-CURRENCY INTEREST RATES 


The following nominal rates were quoted for London dollar certificates of deposit: ona-month 16.35-16.55 par cant: three-months 16.@-16.83 per cent: sic 
months 16.70-16.90 per cant; one year 15.70-15.SO per canr. 


Canadian 

Dollar 


t Short term-...- o/a 

7 days’ not/c«. 17-17)* 

Month - 1738-1754 

Three months.,... 1818-181* 


Six months... — 

One year -.-I 17^.17^ 


1558-15t B 

1554-16 

1614-161* 

16fc.l7* 

16^-17* 

1638-1658 


9-10 

0-10 

1336-1334 

1538-1334 

14.143b 

14-141* 


jputch Guilder 

Swiss Frane 

West German 
Mark 

llSe-lUs 
U\-12 
12-12 U 
12Sa-12fiB 
I2<s-l2«e 
124S-12SS 

*.£* 

S3t-2St 

3Se-3i* 

5i a 5Se 

5i a -6 

6i B -6U 

780-712 

77a^ 

Ble-856 

9.91a 

9)6-912 

■*-9* 


French Franc Italian Lira 


jJapanese Yen 


IZ-I214 
1312- I2i< 
1318-1398 
I35e-137g 
14-141* 
14-14 U 


151?- 151; 
15-1612 
17.18 
18IJ-191* 
191* 30 1* 

21. az 


1534-1578 

16^-16r n - 

16>s-165s 

I6i*-165b 

16-1618 


7-9 

Bis SSB 

638-912 

978-101* 

Sic-lOra 

078-1018 


Long-term Eurodollar two years 154-154 per cent: three years 154-154 per cent; four years 15-154 per cent; five years 144-144 per cant: nominal closing rates. 
Short-term rates ere cell for starling. U.S, dollars, Canadian dollars and Japanese yen: others two-days’ notice. Asian rates are closing rates in Singapore. 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Frane ... 
Danish Krona ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

iriah Punt 

Italian Lira 



Currency 

% change 

ECU 

amounts 

from 

central 

•gainst ECU 

central 

rates 

February 22 

rate 

38.7897 

40.6049 

+2.06 

7.72336 

7.78764 

+0.83 

2.4820B 

2.49969 

+0.71 

5.84700 

5.87216 

+ 0.43 

2.74332 

2.75215 

+0.31 

0.668201 

0.673692 

+0.SZ 

1167.79 

1154.68 

-0.27 


% change 
adjusted for 
divergence 


Divergence 
limit % 


Changes ere for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


±1.53 

±1.64 

+1.125 

+1.3557 

+1.512 

+ 1-668 

±4.08 


Argentina Peso ... 38603880 I 
Australia Dollar... 2.0666-2.0705, 
Brazil Cruzeiro.... 102.35-105.36 
Finland Markka... 8.48-8.49 ! 

Greek Drachma ..I Ba. 287-90. 276-1 
Hong KbngDoflarll 1.22*4- iSMh! 

Iran Rial f n.’a 

Kuwait DfnarfKDi 0.619-0.629 1 
Luxembourg Frc.' 64.96-65.06 ' 
Malaysia Dollar.. | 4.9625-4.9725 
New Zealand Dir.2.3325 2.3375 
Saudi Arab. RiyalJ 7.62 7.72 
Singapore Dollar. 4.B076-4.917S 
Sth. African Rand; 1.843 5 1.B445’ 
U A E. Dirham..... 8.49-8.59 • 


1695-1705 
0.9080-0.8085 
44.95-45.40 I 
3.7240-5.7260] 
38.40-58.70 
4.9220-4.9350 
nra 

0.2732 JJ.2733 1 
28.55 2B.57 ' 
2.1800-2.1820 
1.0245 1.0255 
3.3590-3.3620 
2.1560-2.1580 
0.8100-0 8105 
3.7400 5.7430 


Austria. 

Belgium 

Denmark 

France 

Germany 

Italy 

Japan 

Netherlands. . 

Norway 

Portugal 

Spain 

Sweden 

Switzerland... 
United States. 
Yugoslavia.. , 


28.60-28.B6 

66.75J67.26 

12.47-12.63 

9.32-9.56 

3.99-4.016 

1690-1955 

563-569 

4.3918.4.42 

11.15-11-22 

10513-110 

150-iS7l? 

9.53-9.59 

5.75i?-3.771s 

2.275-2.283 

51-5aii 


Rate given for Argentine la tree rate. * Indication only. 


UJ£. CONVERTIBLE STOCKS 22/2/80 


Sunsnci provided by 
dele STREAM International 


Name and description 


Size Current 
(£m) price 


Con- 
version Flat 
Terms* dates yield 


Premium f 

Flat Red. 

yield yield Current Ranget 


Income 


Cheap ( + 1 
Deari — )o 


Equ.§ Conv.g Diff.^ Curreut 


Bank of Ireland XOpc Cv. 01-96 


S.4 - 0.4 —15 to— 6 


7.8 +17.1 


British Land 12pc Cv. 2002 
Hanson Trust 6Jpe Cv. 8803 


— 4 to 12 


384 +36.6 


— 7 to 14 


02 - 1.9 


Slough Estates lOpc Cv. 87-90 


- 1.0 - 6 to 5 


3.0 + 4.0 


Slough Estates 8pc Cv. 91-84 


16 to 28 


27.5 + 9.6 


Thorn Electrical Spc Cv. 90-94 


6.1 - 2.0 - 4 to 28 


0.0 + 2.0 


Ultramar 7pc net R,Cv.Pfd. 


- 7 to 3 


24.9 - 0 2 + 2.9 


WilkinsDQ Hatch lOpcCv. 84-88 


IS to 41 


14.6 -247 


* Number ot ordinary shore# into whish El 00 nominal of convertible siock ia convertible. tThe exrra cost ol investmeni in canvamble exorcssad aa per cent or iha 
cost of the equity in the convertible Block, t Tbree-momh range. $ income on number of ordinary shares into which £100 nominal of convertible stock is convertible. 
This income, expressed in pence, ie summed from present time until inconra on ordinary Shores is greater than Income on £100 nominal ol convertible or the final 
conversion date whichever is earlier. Income la assumed to grow at 10 per cent oer annum and is present valued at 12 per cant par annum 1 income on £100 ol 
convertible. Income is eummBd until conversion end present valued at TZ oer cant per annum. C* This Is Income of the convertible laps income of the underlying 
equity expressed as per cent of the value of the underlying equity- O Hie difference between the premium and income difference expressed as per cent of the value 
of underlying equity. .+ ie en indication of relative cheapness, ~ is «» indication of relative dpi mess. 
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Companies a sA Martels 


LONDON STOCK EXCHANGE 


U.S. influences and lack of trade unsettle markets 
Gilts react further after £800m issue of long stock 


Account Dealing Dates 
Options 


•First Declare Last Account 
Dealings t fw D ealing s Day 
Feb. 11 Feb. 21 Feb. 22 Mar 2 
Feb. 25 Mar. 6 Mar. 7 Mar. 17 
Mar. 10 Mar. 20 Mar. 21 Mar. 31 
** New time " dealings may take 


some hope that a solution to the 
Steel dispute might Boon be 
found. 


on Wednesday, amounted to 521, 
less than half the previous Week's 
average. 


place frara 9.30 a.m. two busntws days 
•artier. 


Stock markets yesterday 
experienced no improvement in 
the level of trade which has this 
week especially disappointed 
dealers in leading shares. The 
trading Account thus ended on 
an uninspiring note. Sentiment 
throughout the equity sectors 
was affected by Wall Street’s 
overnight setback with the Oil 


majors being more vulnerable 


than most, but news that mo: 
Welsh miners had rebelled 
against Monday’s strike call 
helped to cushion the general 
fall 

Jnst before the 3.30 pm close, 
however, the unexpected news of 
further rises in U.S. Prime rates 
unsettled the Gilt-edged market, 
and leading equities soon turned 
easier again. In the after-hours’ 
trade, when dealings are allowed 
without new-time penalty for the 
Account beginning on Monday, 
the easiness continued despite 


The JT 30-share index, down 
only 0.1 at the II am calculation, 
closed at the day’s lowest of 
4512 for a loss of 3.4 on the day 
and one of 3.4 on the week. 
Activity in situation stocks, one 
of the week's few features, also 
lessened considerably yesterday, 
although Barmah made further 
headway to end 7 up at 235p fol- 
lowing demand attributed to 
speculative bid hopes. 

The atmosphere in Gilt-edged 
was further clouded at 3X0 pm 
by the announcement of fresh 
Government funding, comprising 
£800 Treasury 14 .per cent 
1996 stock at a minimum tender 
of 95}, payable £20 at tender. 
When dealings resumed after 
the usual recess some longs were 
i down on their 3.30 pm levels 


and closed the day with falls 
and i 


extending to 3 and' more. The 
shorts were relatively unaffected, 
but sustained losses ranging to 
} which were already evident at 
the official close. 

A further contraction of 
business in Traded options 
resulted in a total of 300 con- 
tracts being completed. The 
week’s daily average, buoyed by 
the expiry of the February series 


LONDON TRADED OPTIONS 





aril 

Ju 

»y 

■ Oct 


Option 

Ex'rdaelcioslng 
price [ offer 

Vol. 

Closing 

offer 

Vo!. 

dosing 

offer 

Vol. 

Equity 

close 

BP 

360 




60 

10 

72 


39 lp 

BP 

400 

20 

1 




— . 



BP 

480 

_ 

__ 

32. 

1 

40 


. 

BP 

440 

9 

10 






Com. Union 

140 

7 


11 

25 

16 


136p 

Com- Union 

Z60 

3 

25 

6 


9 



Cone. Gold 

460 

62 

24 

92 


114 


Blip 

Cons. Gold 

550 

14 

6 

38 



58 

5 


Courtauldo 

70 

7 

10 

11 

_ 

13 


73p 

Courtaulda 

80 

3 

11 

8 



81* 



CourtauMs 

90 

2 



21* 

10 


__ 


GEC 

390 

17 

\ 

37 

— 

49 

— 

S75p 

Grand Met. 

130 

7 

10 

16 



21 


131p 

Grand Met 

140 

3is 


12 



16 



ICI 

300 

02 

2 






389p 

ICJ 

360 

37 

5 

54 

10 

66 




tci 

390 

22 

7 

39 



47 




ICI 

420 

121c 

11 

25 


36 



Land Sees. 

260 

42 

10 

51 


62 


290p 


300 

13 

3 

24 



36 



Marks & Sp. 

80 

13is 

8 

18 

_ 

23 




Shell 

360 

30 

5 

BO 



62 

_ 

37Sp 

Shell 

300 

17 

7 

32 



44 




Total# 



166 


56 


8 

" 



May 

August 

November 


imperial GpJ 

TO 

Bi a 

13 

12 





_ 

83 p 

Imperial Gp. 

80 

4X2 

50 

7 

— 

9 

1 


Raoal Elec. 

200 

30 

4 

39 



48 


213p 

Racal Elec. 

220 

17 

10 

29 


37 



Racol Elec. 

240 

9X8 

2 

20 

— 






RTZ 

420 

50 

l ■ 

83 



95 

- 

441p 

RTZ 

460 

30 



60 

2 

72 




Totals 



80 


2 


1 



Lloyds good 

In marked contrast to trading 
conditions elsewhere, Banks 
made a particularly bright show- 
ing on Lloyds’ annual results 
which surpassed all estimates. A 
steady market awaiting the 
figures, Lloyds were marked up 
to 313p on the announcement 
before settling 12 higher on 
balance at 310p. The other major 
d carers, given a fillip by. the 
news, quickly erased small losses 
and NatWest, which reports next 
Tuesday, closed 7 to the good at 
362p, after 352p. Barclays also 
finished 7 higher, at 445p. after 
434", while Midland ended with a 
net gain of 4 at 362p, after 354p. 
Clive Discount encountered 
selling and shed 3 to 65p, but 
UDT attracted increased specu- 
lative support and put on 
4 for a two-day gain of 9 to 
51p. 

Insurances turned dull on pos- 
sible repurcossions from flood 
damage in the U.S. and farther 
consideration of the BIA chair- 
man’s gloomy statement. Falls 
of around 10 were common to 
Guardian Royal Exchange, 23 Op, 
Royals, 332p, and Son Alliance, 
560p,. while Commercial Union, 
which reports next Tuesday, 
shed 5 to l35p. General Accident, 
annual results next Wednesday, 
lost S to 224p, while Phoenix 
gave up 10 to 22Sp. Brokers 
moved irregularly. C T. Bow- 
ring eased 3 to 131p on fading 
hopes of an increased offer from 
Marsh McLennan, while Brent- 
nail Beard shed a penny to 9p, 
after 8p. on the recent annual 
report 

Armitage Shanks shed 3 to 95p 
following 455 per cent 
acceptances to the Blue Cirele bid 
currently worth nearly 99p per 
share with Blue Circle a couple 
. of pence off at 296p; the offer has 
been extended until February 
28. Ceramics, which holds a 
•”.1S per cent stake in Armitage, 
reaffirmed that it will not accept- 
the bid. Timber issues came to 
’ ! ?e in after hours’ dealings. 
Potential takeover candidates 
Montague L Meyer and May and 
Hassell attracted support the 
former adding 5 to 103p, and the 
latter 7- to 89p. Magnet and 
Southerns firmed 9 to 174p and 
Ma I linson-Denny picked up 1£ 
to 58}p. International, a penny 
easier it 121p. remained subdued. 
Other buildings lost ground on 
small selling. NewarthiU shed 
10 to 235p in a thin market while 
Mowlem eased 3 to 102p and 


Brown and Jackson lost 5 to 
I95p. Tarmac cheapened 2 to 
2lSp, while London Brick eased 
a penny to 73p. 

A reasonable two-way business 
developed in Id abend of next 
'Thursday’s annual results, but 
the price reverted to the over- 
night level of 390p after extremes 
of 388p and 392p. Fisons, pre- 
liminary results next Wednes- 
day, eased a couple of pence to 
2S2p. 


Stores mixed 


Leading Stores finished the 
Acount on a quiet note. British 
Home, dull of late, recovered 3 
to 263p, while House of Fraser 
rdded a eouple of pence to 137p. 
UDS however, shed 2 to 68p, as 
did GUS A, to 384p. Elsewhere, 
Ernest Jones met profit-taking 
and eased 5 to 230p, but still 
retained a week’s gain of 38 
following the excellent annual 
statement, while end-Account 
influences clipped 11 from Lee 
Cooper, 275p. Folly Peck con- 
tinued to respond to suggestions 
of a shell operation and closed' 
a penny up at 19}p, which is 10} 
above Restro Investments* offer 
price. Cantors A added 5 to 45p 
in a narrow market, but Press 
comment left Comet Radiovision 
2 cheaper at 86p, while. R. and J. 
Pnlman gave up a penny to 47p 
on further consideration of the 
mid-term results. 

GEC encountered selling and 
gave up 7 to 373p, sentiment 
not being helped by the dispute 
with Comet over the sale of 
GEC’s goods as loss-leaders. 
Among other leading Electricals, 
Thorn drifted off 4 to 312p and 
Plessey 2 to 136p. Still reflect- 
ing the sharp fall in annual 
profits. Dale eased 2 more to 94p 
for a fall of 20 on the week. 
Electroco m ponents met profit- 
taking and gave up 5 to' 515p, 
while similar losses were 
recorded in 99K Electric, 188p, 
Unitech, 273p, and Automated 
Security, 250p. 

Conditions in the Engineering 
market were extremely quiet. 
Trading issues again trended 
easier, but apart from Hawker, 
5 cheaper at 169p, falls were 
limited to a penny or so. Among 
the occasional movements in 
second-liners, Westland, 2 higher 
at 79p, were helped by a report 
in the Financial Times that the 
company may enter the civil 
helicopter market On the other 
hand, APV gave up 6 to 174p 
and Jenks and Cattell fell 5 to 
70p, while renewed selling left 
Acrow A down 2 farther at 37p. 
Falls of 2 were also marked 


against Asderstm Strathclyde, 
62p, and Amalgamated Power, 
77p. 

Foods ended the account 
quietly dull. Among the leaders, 
Rowntree Mackintosh shed 4 to 
154p, while Northern eased 3 to 
122p and RHM gave up a peony 
to 47p. Netdtexs, a rising market 
of late on bid hopes, relinquished 
5 to 52p, while merger partners 
Morgan Edwards, 133p, and 
Louis C Edwards, 65p, encoun- 
tered profit-taking and shed 5 
and a penny respectively. 

Hotels and Caterers displayed 
a notable firm feature in De Vere 
which responded to further small 
speculative baying in a thin 
market and put an 14 to 250p for 
a two-day gain of 27. Savoy A 
met late interest and added 2 
more to HOp. 


Metal Box rally 


Depressed recently by fears 
about the repercussions from 
the steel dispute. Metal Box 
staged a useful rally and 
regained 6 to 250p. Other 
miscellaneous Industrial leaders 
fluctuated narrowly before 
settling with modest losses on 
the day. Boots, however, finished 
a few pence dearer at lS3p. Else- 
where, late support left J.Bibby 
4 to the good at I66p, while fresh 
speculative demand lifted 
Howard Tenens 3} further to 
76*p. English China edged up 3 
more to 88}p along with Peter 
Blade, a similar amount up at 
117p. By way of contrast, Henry 
Boot were dull at HOp, down 4, 
while scattered offerings left 
British Cargo 3 cheaper at 45p. 
Thermal Symficate continued 
earner and gave up 2 more to 

106p. 

Motor sectors were quiet and 
rarely altered. In Distributors 
Appleyard shed 3 to 73p, but 
Henlys added a couple of pence 
to 89p following a Press mention. 

Newspapers turned easier. 
News International shed 3 to 
165p, -while International Thom- 
son lost a few pence to 4S3p. 
Bnnzl Pulp fell 8 to 116p on 
reflection of the sale of the com- 
pany’s Austrian interests. 

Sellers held the upper hand 
in subdued Properties. land 
Securities tiled 5 to 2S8p and 
MEPC 2 to 193p. Outside the 
leaders, Rush and Tompkins 
remained on offer at 122p, down 
6, while Percy Bitton eased 4 
to 238p. Daejan, still reflecting 
the interim statement, shed 2 for 
a two-day fall of 5 to 123p, after 
121p. 


Bid hopes continued to inspire 
Bunnah which advanced afresh 
to close 7 up at the day's best 
of 235p for a rise of 33 on the 
week. Other Oils turned easier, 
BP reacting S to 392p and Shell 
4 to 382p. Outside the leaders, 
Tricentrei encountered early 
support and improved afresh to 
326p before reacting to close 
unaltered on balance at 3l6p. 
Cluff fell 25 to 375p and Cam. 
bridge 10 to 278p, while Lasmo 
were 12 cheaper at 470p. 
Ultramar eased 4 to 486p. Viking 
eased 10 to 81Gp: the bid from 
Demin ex was made known well 
after the market's close. 

With fears of the bid from 
C. Y. Tung being refereed to 
the Monopolies Commission 
fading, Furness Withy met 
revive d demand based on hopes 
of a higher offer end rose to 
332p before settling at 375p, up 
7 on the day; Fashion and 
General rose 10 to 200p in 
sympathy. Other Shippings again 
lost ground. Hunting Gibson 
reacting 5 to 3G3p and Walter 
RnncJman 4 to 107p, 'Milford 
Docks lost 6 more to 142p. 

Worries about the effects of 
cheap foreign imports left car- 
pet issues easier. Carpets later- 
national shed 2} to 25p, while 
Hugh Maekay came bade 2 to 
40p and Homfray lost the turn 
to 20p. Elsewhere in Textiles, 
Dawson International declined 3 
to 97p, while David Dixon fell 4 
to 112p. Carrington Vryelia 
hardened a fraction to I5p after 
recent weakness on the pre- 
liminary figures, while support 
was again shown- for Skttaw, 4 
better at 106p. 

EMd- Account profit -taking 
prompted an easier trend in 
Plantations. Guthrie gave up 25 
more to 780p, while Castlefield 
dipped 20 to 510p. Barlow fell 7 
to 105p and Harrisons Malaysian 
Estates last a similar amount to 
197p. 


FINANCIAL TIMES STOCK INDICES 


Feb. 

■ ss 


Feb. 

31 


| Feb.! Feb. ) Fab. | -Fab. {a veto 

j so I xp -j ia-[ .» : -iS3r ; 


eo.ae| «&sof M.oa! vjm 

66.M 08. Wj: 61.071 e?.W 
461.8) 

, 581.0 M7.4! 849.7! 

Ord. DSv. Yield ~ j «S> - M* - « *lfl( 5- 

Earnings, YM. Stfumj 38.00j 17.86; 17.8* 37.671 17.65! 

P/E Ratio (not) 1*1 — ; 0-®lj ABO- 6,87] 6.«j 

Total bargains *B,i 


Government seas.,..! 6M7l MJ»\ 69.96] 

Fixed Interest 1 «».7*f BMOi 66.94| 

Industrial j -WJ] .4675] 488.3 .. . 

-Gold Minas i 3*8.41 OMXt 887.1} SSL* 847.4! S48.7j /1B5.4 

Ug-’-Ulf.. T.ie' .?.mT - 6,06 

- . 6.99! 0*4 6.1*' 

19.188] 18,991- 18^817! 18^18? 24,6B« • ~ 


Total oarnaira V . • 

Equity turnover £m - «.{ “W 98-98! BftOfli 98.58- 146.06! 194,40 
Equity bargain* total 1 - 1 18,52® 14,5881 14,SQlJ 21^86} 18,678 


Iff bid 455A It «m 4S7.S. Noon 456.8. 1 pa -Wfi.3, . 

2 pm 485.9. -8 pm 4SSJv‘ 

IKM* Index OT-Mff BOSS. 

Bans ICO Govt. Si». \fy\0pb. Fixed Int. 192ft Iftfatttfet tW., 
1/7/35. Gold Mines 12/8/56. SE Acttvicy July.Dac. l94£ 


HIGHS AND LOWS 


SJE. ACTIVITY 


Govt. Sees. 


Fixed lnt„ 


ind. Ord.. 


OoMMmt 


1979)80 


SinoaCompUafn! 


High 


78.91 

(4/6) 

77.76 

<6*1 

688.6 

(4/6) 

360.4 


LOW. 


63.30 

(18/12) 

64.06 

06Mb 

406.5 
< 16/11) 
129.9! 
OW 


High ■ law 


127.4 
(S/KSfi) 

150.4 


M8/11/4» (S/1/78) 


888.9 


442.3 

M2A75) 


49.18 

(S/1/78) 

80.58 


49.4 


(4/6/78) KSrtWfl) 


48.6 

mm/7i) 


Tab.'r-'FBb» 
22 21 


—Pally 

QlttEdSBd^H lOTJM- 108,3 
industrial*...} 107,® 109 J 
ul*tJva.!-..68.or 78.6 
T9.W BL.S 


5dVAV«! ' 

Gilt Edoad!-] 116J1 1174 
Industrial*,.) 1W.S 1,81.9 

Soaculattv*. 64.0' 87^ 

Totals-.^.-—- a 1.7' 8Sw3 


Leichardt strong 

After a week of fairly heavy 
profit-taking, the Australian 
market provided two new specu- 
lative favourites in Gem 
Exploration and Leschardt 
Exploration. 

The former, searching for 
diamonds in Western Australia, 
moved up 9 to 40p, while 
Lei chard t, which is also seeking 
diamonds, but in South Africa, 
jumped 100 to 565p; on Thursday 
Leichardt announced that it is 
buying Mopani Explorations, a 
South African company joint 


venturing with African Selection 
Trust at a diamond prospect 
adjacent to Leichardt's Cape 
Province investigation area. 

Among other speculative 
issues, Samantha touched 148p 
and 13Sp before closing barely 
changed at 142p, Otter were 3 
cheaper at 120p, after I28p, and 
Carr Boyd dipped 2 to 36p. 

In the high’ quality stocks, 
HIM Holdings rallied 6 to 2S0p 
and Bougainville 4 to 210p. 

South African Golds ended the 
week in good form. After 
registering heavy losses on Wed- 
nesday with the sharp fall in 
the bullion price, share values 
picked up well oo the last two 
days of tiie week and the Gold 
Mines index— up 7.4 yesterday 
to 34S.4 — ended only 1.3 lower 
over the five-day period. 


Heavyweights registered gains 
to i as in Free State Gedtdd, £27. 
while rises of around j pro- 
duced 1979*80 highs in Harte- 
beest, £28 1, and Western Hold- 
ings, £291. 

■ Financials were quietly mixed. 
South Africans showed Gold 
Fields ot South Africa a point \ 
higher at £39 and Anglo 
American 5 up at 635p, but i 
Union Corporation dipped 10 to i 
665p. 

London-based Financials staged. \ 
a minor rally at the close. Gold 
Fields recovered from Slip zo • 
end 4 up on balance at 520p ) 
while Charter and Tanks dosed 
barely changed at 173p and 284p | 
respectively. Rio Tinto-Zinc wore 
a lone weak spot and fell 12 to 
440 p on - end-account profit- 
taking. 


RISES AND FALLS 

Yesterday Oniheweek 



Up 

Down 

Same 

UP 

Deem 

Sams 

British FUoda 

1 

72 

W 

770 

120 

101 

Corpus. Dam. end Forelsn Bonds 
Industrials 

11 

1 

54 

38 

40 

252 

125 

368 

S15 

885 

1XS8 

4.527 

Fmartcfel and Prop 

60 

164 

283 ' 

339 

788 

V3G2 


7 

23 

. 13 

74 

6» 

73 


1 

29 

7 : 

- 15 

69 

- 68 


m 

29 

56 

238 

260 

252 

Others 

31 

-66 

73 

TI5 

212 

429 

Totals 

291 

723 

1^419 - 

UH. 

ft2« 

7.063 


FT-ACTUARIES SHARE INDICES 


These indices an the joint conpibSon of the Financial Times, the Institute of Actuaries and the Facnftj of Actuaries 


EQUITY GROUPS 
A. SUB-SECTIONS 


Bgnres in pamtheses sto* anter 
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U 

12 

13 

14 


21 

22 

23 

24 

25 
2b 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 
W 
51 
59 
61 
62 

63 

64 

65 

66 

67 

68 

69 

70 

7T 

81 

91 
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UcldsadHeial FondogQ6)_ 

CONSUMER GOODS 

(OIIRABLEX501 


LLQKtnjBks,RaSo,TVCl5)-. 

KousefaoU Goods QA), 
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Food Manubctning (19) 
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Newspapers, PritfisPng 03). 
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Stdres(43) 
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Chemicab (17) 


Ptaftnmnflol Products (7) _J 
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Insurance (Composite) (9)_| 
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Merchant Banks 04) — 
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Mbceflaneons <9) —._■■■ 

imemnent trusts 0091 7 

Mining Finance (4) - 

Overseas Traders (20) _ 

ALL-SHARE U«OEX(750}.j 256. 
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No.- 


24053 

235.08 

36520 

62025 

29548 

165791 

159.92 


218.79 

307.46 

111.33 

11X34 


21922 
263 j64 
20516 

30420 

20125 

29852 

443.73 

12925 

71637 

12889 

268X6 

3846 

20787 

388X2 

20598 

11530 

46857 

244.79 


8068? 


mw 

22959 

22620 

1*4.71 

16838 


12320 

27932 

1O3JB0 

35731 

130351 


22579 

21632 

407.93 

■73 


ft^s 

cn 

% 


-0.7 

+0X 

-03 

-15 


-05 

-OX. 


-08 

-L0 

-U 

-OX 


-02 
-OA 
-03 
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—85 
-0.7 
-05 
-04 
+0 3 
-IX 
+05 
-18 
^04 
-05 
—05 
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-OX 
-03 


-X4 
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^o 3 

+L9 

-03 

+12 

-0.4 

-32 

-OX 

—59 

-OJ 

-18 

-ix 

-10 

=33 


(HaJ 


mil 
1689 
2596 
1381 
2506 
20.72 
71 3ft 


1630 

3251 

2739 

23.92 


1547 

16.95 
1577 
.1831 
20X2 
13.91 
22.74 
2384 
1422 

27.96 
Z7.90 
3590 
1531 
1595 
12X3 
17X2 
1129 
16.48 

t rxf 


13351 

[SOT 


3622 

18.00 


1758 


3.75 

15.94 


1055 

1243 


Gras 

ON. 

I Yield %| 
UCTX 
30%) 


650 

657 

654 

4.00 

856 

7.87 

950 


559 

4X9 

985 

837 


6.95 

653 

541 

689 

724 

583 

6.77 

579 

526 

1X90 

1130 


33X3 

653 

654 
689 
685 
689 
650 


554 

331 


3M 

TfS 

556 

882 

5X5 

625 

788 

782 

583 

3.09 

6.97 


T5? 

488 

650 

TS 


fct 

P/E 

Ratio 

(Net) 


594 

756 

4.78 

1024 

5.08 

5.99 

551 


755 

1025 

436 

4.91 


657 
683 

658 
583 
6X5 
859 
6-00 
558 
9.09 
453 
4.07 
3X6 
7.91 
724 

10.06 

656 

1X30 

759 

T37 


■m 

rs 


352 

723 


. 8X3 


3822 

824 


1X40 

986 


Thar, 

Ml 

21 


Ms 

No. 


242X2 

23484 


36635 

629.78 

295.49 

16682 

160.09 


22052 

31059 

11331 

11X41 


21953 

26458 

290X7 

30737 

20254 

300.72 

445X8 

329X7 

21552 


33034 

207X8 

3935 

20850 

30950 

2UX4 

11867 

46935 

24554 

22986 


1018X4 

27835 


me 

22536 

226.94 

18753 

16984 

12732 

279X0 

104X8 

399.99 

13157 


227.02 1 
218371 
4113lf 
258X31 


* 

20 


No. 


24321 

73631 

368.47 

62958 

29680 

16736 

1^310 


22050 

31055 


11355 

13126 


21957 

26155 


28929 

30284 

282.43 

3QL06 

44756 

32950 

Z16J7 

132.95 

20934 

3952 

209X6 

30957 

212X5 


11884 

47382 

246.44 


azg 

^SSTl 


19575 

227.47 

22956 

178X3 

167.99 

32688 

Z7980 

10527 


36203 


13283 


23524 

213.40 

415J9 

ssx 


has, 

rS 

19 


Inds 

No.. 


24557 

23875 

372X5 

635.90 

30081 

36863 


16451 


22226 


3J339 

UUO 

11359 


22089 

260.44 

29L45 

306.96 

20358 

30539 

449X8 

13186 

21750 

13455 

20876 

39.91 

71182 

33281 

21339 

119X7 

47730 

24895 

3£3? 


2T73T 


S993T 

23L97 

237X9 

178.42 

171.91 

13022 

28235 

10583 


36320 

13385 

mss 


22137 

42333 

ms 


2ZL75 

313.00 

11418 

31123 


219.90 

25786 

29239 

30457 

203.49 

30X95 

45081 

13152 

216X7 

13X98 

208X6 

4555 

3MA1 

315.45 

21388 


Highs and Lows Index 


1979-80 

HI* l Low 


22938 

20235 


(4/5/79) 

(8/5/79) 

(4/5/79) 

(4/5/79) 

(4/5/79) 

(8/5/79) 

(4/5/79) 


25988 (8/5/79) 
’*35849 01/9/79) 
18081 (8/5/79) 
.13556 (4/5/79) 


26981 (4/5/79) 
306X3 (4/5/79) 
35229 (29/3/79) 
37432 (3/5/79) 
36X5 (4/5/79) 
33236 (8/5/79) 
49256 (8/5/79) 
155X2 (4/5/79)’ 
27X48 (4/5/79) 
19X61 (28/3/79) 
29486 02/3/79) 
9689 (29/3/79) 
3176 (8/5/79) 
329.77 (4/5/79) 
285.48(28/3/79) 
153.70 (29/3/79) 
.49847 (7/6/79) 
214X0(27X91 (8/5/79) 
Zfo&l <4/5/7$ 


22X921 

422051 

26082 


16841 

12885 

120X4 

29980 

.7847 


30X66 


113531 


-§3L0fTM 

5tt2ft'(4/SW) 


2 4x3 (4 Off* 

26689 (4/5/795 

Z7L93 (3/7/79) 

21197 (8/5/79) 

179.94 (4/5/79) 

157.45 (4/5/79) 

35282(29/3/79) 

ma (stsrm 

385.73 (8/10/79) 

337.43 (8/5/79) 


[sssna wr 

23087 03/2/80) 
437X4 03/2/80) 

9SS1V5NI 




High 


20279 05/11/79) 
19480 (3/1/80) 
313.00 00/80) 
515.49 05/11/79) 
267X9 (23/11/79) 
13829 (26/11/79) 
13520 (2031/79) 
ft 

18482 0/1/80) 
247X6 0/1/80) 
H133 (4/380) 
98X4 05/13/79) 


200X5 0/1/80) 
220X906/2/19) 
279X5 (20/79) 
266X802/2/79) 

184.92 04/11/79) 
22X6602/2/79) 
358.73 06/11/79) 
111X0 0/3/80) 
186.4002/2/79) 
12X65 (3/1/80) 
19286 0/1/80) 

3866(22/2/80) 
17667 QS/11/79) 
255X9 Q5/11/79) 

189.93 (23/11/79) 
9728(7/12/79) 

39990 Q6/11/79) 
20229 06/13/79) 
&L« "35/11/79) 


ufMmrirft) 

16X54 05/13/79) 


195XX Q/1/T9) 
194.95 Q6/11/79) 
1032 05/13/79) 
1268802/2/79) 
107.72 04/12/79) 
232X900/7/79) 
74.9102/2/79) 
26726 (2/2/79) 

309.05 02/2/79) 

WKwEffi 

10226 (2/1/79) 

292X0 (2/1/79) 

M89A2/2/W 


28787 

270X2 

451X4 

698X3 

429X0 

21108 

19229 


(4/5/79) 
(8/5/79) 
(4/5/79) 
(4/5/79) 
(4/5/79) 
(95/79) 
(4/5/79 ) 


29988 (8/5/79) 
35889 01/9/79) 
263 22 (4/5/7Z) 
170X9 05/1/69) 


26981 (4/5/79) 
306X3 (4/5/79) 
35229(29/3/79) 
374X2 0/5/79) 
236X5 (45/79) 
332X6 ffl/5/79) 
492X6 (8/5/79) 
155.65 (14/9/78) 
Z73.48 (4/5/79) 
235.72 07/1/67) 
339X6 (2/8/72) 
335X2 06/3/70) 
234X6 (8/5/79) 
329X7 (4/5/79) 
291X3 04/9/78) 
346.06 0/9/72) 
53968 08/5/77) 
273.91 (8/5/79) 
ft381 (4/5/79) 

8JL08 <13/2/8^ 

30B20 (4/5/79) 


mmnjm 

28832 (20/7/72) 
2S5J3 (2/5/72) 

433.74 (4/5/72) 
194.46 05/3/72) 
163X2(6/30/77) 
37227 03/8/78) 
278X7 0/5/72) 
385X3 (8HQf7ti 
303X808/5/72) 
248X1 WH)' 


23087 03/2/90) 

g7X4qg/«B 


50.7103/12/74). 
4427 01/12/74) 
7L48 (2/12/74) 
84X1 (25/6/62) 
609 (2/1/75) 
45.43 (6/3/75) 
49X5 (6/1/75) 


NEW HIGHS AND LOWS FOR 1979/80 


-Rw «oHowiB9 securities quoted (■ the 
Share Infarmatlon service vestmla.v 
aiained new Klahs mud Lorn tor 1979-80. 


NEW HIGHS (22) 


CANABIANS S> 

Bow Valley Known's Bay OO Gas 

Golf OH of Canada 

BANKS «1> 

Cqnwnvsbanfc 

STOftZS 03 

MoSieixare ^^Po H^Ptck 

E^corr S aroY "A" 

INDUSTRIALS Cl 

Diploma Howard Tenens 

TEXTILES C1> 

a slaw Inds. 


TRUSTS (31 

Par* Place 


Anglo- inL Dl». 

Ter Inr. Inc. 

^ OIL AND GAS (31 
Attack Cartess Cap# 

Bunnah 

MINES (5) 

Hartcbeest Wes»rn Vtofettngs 

Stiiantan Silnerralnes 

Harmony 


NEW LOWS (20) 

BRITISH FUNDS <11 _ 

Treas. l»3>c 1996 Exchequer 12 I«pc *99 
Treas. izr^pc ■03-OS “A“ CETOodO 
^AMOUOUC I2J 
Citicorp Ford Motor 

BUILDINGS n> 

Miller (Stanley) nrTrrm _ 

Stores O 

MaiVo The N*aeene waring and Gfflow 
R^SOIU 

ELECTRICALS <13 

5S,!r ' ENGINEERING (1) 

Norton W. q) 

Airfe,Wto - .NSURA^^^ 

Bmttn * ,,8 “ rd LE UH |RE (II 

Westward TV 

TEXTILES O) 

Lew Stewart NaSir 

TRUSTS (1) 

Authority liw*. 

TEAS Cl) 

BUtRwe 

MINES n) 

Canada Northwest 


38X9 (6/1/75) 
4285 03/12/74) 
63.92 07/12/74) 
19.91 «B/7» 


6LH 03/12/74) 
69.47 03/12/74) 
7888 03/12/70 
5483 mm 
59.67 01/32/74) 
5425 01/12(70' 
55X8 (6/1/75) 

■ 43.46 (6/1/75) 
52X3 (6/1/75) 
62X6 03/12/70 
94X4 03/6/62) 
20.92. (6/3/75) 
58X3 (6/1/75). 

. 7L20 0/12/747 

P89.93 (23/1X/79) 
45X4.(2/3/75) 
9080 (29/6/62) 
60X9 (6/7/75) 

#jr03flW4f 


&23=m$&D\ 

63L40flM2/74T 

3ST05E/W 


62.44 02/12/70 

8L« 00/12/74) 

•38X3 01/12/741 

4488 (2/1/75)' 

43L96 0302/70 

6586 06/12/70 

3121 (7/1/75) * 

56.01 (20/4/65) 

3329 07/12/70 

7lX3nBfl2/74T 

66X1 (30/970" 

97X7 (6/1/75) 

mswumr 




FW+ 

Feb. 

22 

1 

Year 

bppraO 

197960 

HJ#s Lorn 

ri 

— British Goverranent 

FH, 

Feb. 

22 

tor* 

change 

*- 

jd at§. 
tOftff 

zda4< 

I960 

to tee 

1 

2 

3 

Lott 5 yean.,,...... 

Coupe® 35 years 

25 yean 

32X6 

3209 

1209 

3209 

3276' 

32J6- 

WFI 

wEEm 

m-i-m 

wm 

■' i-' 

■CXTr* 

4 

5 

6 


-3A88 
•3 A46 
1431 

•1477. 

34X2 

3419 

g 

vm 

3058 (2W79) 
1122 'M&m 
1145 (45/79) 

1- 

- * 2 

tU 3 

* 4 

5^ 

Uader5jesis 

10020 

*30X28 

107X2 

32000 

USA 

-aw 

-0X7 

-W 

MS- 

026 

220 

208 

1X8 

‘080 

197 

CnpoB 15 yean. — — 

25 yews 

Qrer 15 years, — . 

AflTtoefcs 

7 

8 
9 

High ' 5 years — : 

Cnqm 35 . 

25 years. 

1506 

.1481 

1434.' 

3497 

1469 

'3464 

1348 

nut 

VJST 


3094 (4W7X) 
2161 (A/SI 79) 
1173 (45/79) 

21 


3164 

1158 

1247 

12.90 (80/79) 



LO 

Fri^ Feta. 22 1 
fThur.i 

Wed., 

Tues. 


Index 

Yield | Feb. 

Feb. 

Feb. 


NO. 1 

% 1 21 

20 

19 


Mon. Fri 
Feb. Feb. 
IB 15 


i. Thur. Wed-J 
1. Fob. Feb. 
14 13 


Year 

ago 

[app'xj 


1079-80 


HJgha 


Lows 


Since 

Compilation 


Highs 


Lows 


15 |20-vt. Red. Deb. & Loans (15) 

16 Investment Trust Prefs. (I6i 

17 icoml. and Indl. Prefs. (20) 



M.W 51.18 '■ 51.K 
48.28 47.85 | 47X8 
5IJ1 61X1 1 61.87 


61.81 

48.85 

88.37 


6b.D7 (25/4/78)1 42-80 06/11/79)! 
76.61 (24/4/78)f 59.11 (18/11/78)1 


113.43 (22/10/86) 
114.41 (12/9/62) 
114.96 (7/10/68) 


37.06 (S/1/75) 
34.46 (4/12/74) 
47.67 (8/1/76) 


Equity Section or 
Group 

Pharmaceutical Products 
■ Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 


Bose Dele 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
16/1/70 
18/1/70 
31/12/70 


Base Value 

261.77 
63.75 

100.00 

15184 

153.84 

144.78 
135.72 
128X0 
128X0 


Equity Section or 
Group 

Miscellaneous Financial 
Food Manufacturing 
Food Retailing 
Insurance Broken 
Mining Finance 
British Government 
All Other 

t Redemption yield, 
stituents Is available 


Base Date 
31/12/70 
29/12/87 
29/12/67 
29/12/57 
29/12/67 
31/12/75 
10/4/62 
A new list 


Bese Value 
128.06 
114.13 
114.13 
96-67 
100X0 

100.00 

10040 
of the con- 


front the Publishers, The 


Financial Times. Bracken House, Cannon Street 
London, EC4. price ISp, by post 25p. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1982. with 
quarterly highs and lows of the indices, ip obtain- 
able from the Book Salas Department, FT Business 
Publishing Limited, Minster House. Arthur Street* 
London, EC4R SAX. at £50 per copy. 

CONSTITUENT CHANGE: Dunbea-CombM-Marx 
(Toys and Games) has been deleted and replaced 
by Stylo. Shoes (Tegrtilee). 


OPTIONS 


DEALING DATES 


First Last Last For 

Deal- Deal- Deelara- Settle 
lugs ings tion meat 

Feb. 18 Feb. 29 May 9 Jun. 9 
Mar. 3 Mar. 14 Jon. 12 Jan. 23 
Mar. 17 Mar. 28 Jun. 26 JnL 7 
For rate indications see end of 
Share Information Service 


Call options were dealt in 
Premier 00, Carless Capel, 


P A O deferred. Burmah, Stock- 
lake, Furness Withy, Montague 
L. Meyer, Town and City, 
B ambers. Burton warrants. 
UDT, Bolton Textile. LRC, 
Ladbroke warrants, BSR, Barker 
and Dobson, Howard Tenens, 
BSG, and Rothseblld Investment 
Trust. Puts were arranged in 
Town and City and UDT, while 
double options RT be completed 
included UDT, Bambexs, Ultra- 
mar and Bu rmah 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

Pt 

If 

IS 

,e 

1979/80 


!** 

+ or 

Q 1 

_na 

SS 

Eg 

K o 

52 

tf 

1 

11“ 

High 

Low 

Sl 

F.P. 

]21|3 

102 

100 



m 

__ 

_ 



{80 

F.P. 

7(3 

108 


206 


b6.0 

3.0 

8.1 

4:8 

XU 

F.P. 

28 V 

11 

io 

ii ,v -'-i 

10ft 






- 

F.P. 

7/3 

88 

72 


72 



- 





FP. 


34 

29 


34 



1.25 

8.7 

B 3 

73 


F4»j 





^1 

— 

«FL6 

1.1 

8J3 

W.4 


FIXED INTEREST STOCKS 



1= 

tied 

3979/00 

*a 

IS 

?& a 

High | LOW 


in 


^ IFPI — 
ISOpi F.P.U6/S 
r F,P. 30/8 
** [F.P.! Sfl 

* teio — 

f WlOpf 24/4 


Stock 


ft* or 


37p [38jpjA Urore 5.86* Cum. Prof.„„ 


pa^gm |wap(cnfforti(Cha».) re* cum.pi«f.r.:";;^......; 

I DQ- aa 


. Felixstowe Dock 9** Cum Red Pref- 

88p :Sfip Hewitt (J.) 10* Cum. Prerf. 

Bfe Bfe Mid Kent Water 9% Red Prof. 1986 

9 I aislRk'm’nw'h ft Uxbridge Wtr. 9*RdPf 18®. 


1?? 

w 

8 la 


14 


^‘RIGHTS” OFFERS 



n 

Latest 

Renunc. 

3979/80 

a* 

£ 

S5a 

for 

LX 

• 

■ 



o* 


S25.B0 


88/8 

82)1 

88/5 

89/8 

1 


13pm 

65 

96pm 

810 

70 

+1 

40" 


-1 

80 

A63 

60eta 


8/1 

t* 

gou jHammerson Prop. A. 

71 ManlmexCom . 


85 

F.P, 


18/3 

57 [Paringa., 

06 


RlWtet 


81(8 

13j3 


60 IPrexmer Cons, oilfields 

4pm iRantl London Coal Units: 

El 

+2 


RanuncUtion daa usually lest day for dMliag tree of stamp duly- b Figures 
g Assumed dividend and yield, u Forecast 


beaed an prosptcais estimate, 
dividend: cover based on previous year’s earnings. 


F Dividend and yield based 


on prospectus or other official estimates for 1978. Q Groce. T Figures assumed. 

nklng for divide 


I Caver allows tor conversion of sheres not now rami 


only for restricted dividends. § PfaciRg price to public. ^ Panes unlesa otherwiei 


lend or ranking 


b» tender. I Offered to holder* "of ordinary shern’ a 
I by way of capitalisation. §§ Reintroduced, n Issued in 


Indicated. V issued 

** rights." *• issued , _ 

connection with reorganisatico, merger or takeover. 

former preference holders. ■ Allotment tetters (or 

party-paid allotment tettais. . * Whh warrants, tt Unhand eecority. tt Issued 
as units comprising 2 parbCrpating prof, shares and 1 ord. share at R3XQ per 
unit, 1 Dealing* under special rule. 


II Introduction. □ Issued to 
nihy-psid). • Provieionol or 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Schroder Ufa GtoV 
Coopriw Haase, PortUBA. 




3X50 


PJLBnrT. 

UridsUtL™. 

Uoyds Bask le t — i fe wL Gnra 

PJ). Bos 43ft 12U Gene 11 (SMtsertaed) 

do 




40052703 


J. Harr SdaaftMBn A Co. Ut 
mchosHUftEcz. oi-ssseooo 


MAG Group 

•Tlvte (tores. Tower HWEC3RGWL 


(06264588 



Sentry Abbum I n fen wH sMl UtL 
VJX 80S 377ft Hastaco ft BerewbL 
Managed Rud DSHBH 4i63tS««38| — 


Wdfaad Bride T*t tap- (JasnO Ud: 

S343628L 


2S-HHH St, St Heller. Jmesr. _ 

HMMdOntreGBL|95.4 9U| )12J1 


Stager A ftMriftr lih. Aquitr. 

20. CmaoSft EG4. 02^2489646 


Moafegn Ldn. Agents 
,QU Breed 9L.EC2. * CEU5BB6464 

rBBfel 

Murray, Johnstone (lav. Adviser) 

163, Hope 5L, Gbago^ C2. 041-2215521 

— j ■» Id r 


Standard Chartered loti. Bd. W. 
37 me Nkil Hmi. Uneoboara. 
NAVFet>.18_ 1 U SJMfr ] M 



StrooghaM Mai 


ant (MM . 

P.Q. Bn 31ft St. HeOer Jersey. 95347X460 

OannxSQrThgt 929.83 13ft6fi| ^4 — 


Seriirat (Jersey) Ltd. (k) 

QwereHse, Dob Rft. a. Meter, Jgr.CE34 213W 


migEm 


Nat Wntafader Jersey FA. Vtgrs. LbL 

45 La Hotte St, SL Hefler, Jctsbf 0534 36241 



NegSt SJL 
IBs Mb 

MAVFeb.3 

Merit Ud. 

8Mk id Beitrida 8U3ft ttaeUeft 

HAV0ctl9 1 SOS 1 

kricAc Basin Fbnd 
ID* BonJewrf rienL Lnsatoerg. 
HAVF«Sl22_. J USJM95 1-0X3 — 


Sorinvest Trust Maagss lid. 

4ft Athol street Douglas, Hfeef Man. 0GZ438H 
H«CotaTn« UIQ5 10U| — 

TSB Unll Trust Mangers (CA) UA 

lft Wharf St, SL Hrtw, Jenre_(CO v 953473499 

TSB Jfiier r — - 


TS8 GH Fried Msneprrr (CJJ Ltd. 
39WlarfSL,SLHefier, Jersey (CL). 053475499 


Phoenix In terna tional 
POBox 77, SL Peter Port Gone. 

sessebj 


IntL Qntan Fandffi 
Dollar FxtL tat. Fond. 



048126741 


Tokyo Pacific HeMhgs H.V, 
1 rites Ifaaagennt Co.XV, ~ 
HAV per pare Feb. 


— Tokyo Pacific 


1GKRL 

Providence Capitol life Ass. (CX) 
POBox 122, Si Peter Port Guerre^ 04812672^9 


. (Scabeatti) H.V. 
N.V, ~ 



NAV per stare Feb. 18 USC1.B2. 
TyndaB Group 


Ones* Fond Mm t ( Jers ey) Ltd. 
.Hefier, Jersey. 


PO Box 194, SL 

Was cm Fetnay ML Neri dteog 
Richmond Life Ass. Ud. 
4ftAtfao(Sbeehtarefes>LOJL 1 0624 




RothscfaBd Asset Mwagmmt (C.L) 

PA. B«5ft SLJalsm CL, Guernsey. 048126331 




IWos wTiaanhT wS.L— . 

-Obh «Jea8n?s. * 

RdftscWW Asset Mgt (i 

P.ft Bax 6M, Bk. of 

te wn. A sset! .FdJ 

nrices on 



UaHtfe Assaranco (Overama) Uft 

P.ft Bax 138ft Hamilton 5-31, Bermuda 

InwnL Mngd. F<L— .{USSUD — ] \ 

Uniap-lm Mmme a t - C e sa ll iU aft mbfi 
Pectiadi 16767, 0 6000 Frankfurt 3ft 

Urtfoqtfs fDUUX3 - 171 

IMrnrai 


Royal Trust (CJL) FtL Mgt Ltd. 

£?• ^ TaLH «- .953423441 

S.^WLE4_j— ^OTJ2 11^ I 2J7 

Swe & Prosper hsterasttasai 
p!obSx^ a. Hefar, Jersey Q53473S3 

Feed tutor nt 


W. letoL Mngawt gEJA Lid. 

M, W*«er sbwl sl Hetar. Jersey 
ll.IX.Fond ttsmu llP<n ) . n „J ft09 


no Catsup A Associates UbL 

42, &s« Street," 




S. G. Warburt A Co. Ud. 

M.Gre^teStn^EQ. 


01-600458$ 



Horth Pro 


CUMBrity Fatal 

Co tawitr— 4- — (152.9 J ~ 


, Owost MngL Joy. Ltd. 

“ 0S ^ S ^ 7 

aspttSr r 






Hi . 

•“■Feb. ZL . 

SdJtefagre lotemattaBal MngL Ud. 
to btatteSftSutttilec, JecWj. 0534.73588 

I ‘ 

teFd.', 
taffll.Fd. 




Btarffcjr Investment Sente MdL 

WotM W «e Growth tteagetrento 
10ft Boutearti RgfeL teSeSro™* 
Worhtotae Gth Fd( . 

Wren Comotffty Trust 

IfttLScarert Si, P a a B M HM 'w geasw t 

WreflODtaRja.7U._p2S SMj”- 
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FT UNIT TRUST INFORMATION SERVICE 



TRUSTS 

Abbey TsL Macro. 

72-80, Gatehouse no, AyU-Bury 
A£ry Antr. GOx. tZ? 

Abbey CTOHal. 

ta&WiKqsa 

«“*<■!*•» & BUS Unit Trt. Mngrs. 
«, Corn Mfl, Union EC3V 3 Pfl. Oi-*Z3 63M 

AHRtit&Prct (<HU < HL9sH 4 12.W 

AIIW Hatubro Croup fa) lg) 



02% 5941 
+0.1 1/»1 
-0.1 5.6> 

-OJ 5-86 
„ ._ -QJ 474 

aSjW s_S6 

-OA 570 

70/ Ioi| S.71 


01 -! 

latasn Frrrrtr 
Allied 1st 


Br4.IHfe.Pani 

th& Income. 


7S.7 
M 7 

firwrthi ' Income J 4L4 

EletL & nd- Dev 38.4 

AlUedCapMal^IZ: W.i 
Hm*wF iibi lias 

Hambro Age. Furid _.)l44.9 
bun FM 

sarwtfw — km 

WBferdlli 

I wt erp ottam l Fondt 

Hfegl 

SftectaOti FM 
Smarter Co/ifd. 

■aidSmlr.Co'sFd. 

j^T&sdP** 

FarS&Sw (53.7 

Smaller Co. E*en^_fi4 8 
IIJSJL Exempt .T..^107.7 U2.Q| 

Anderson Unit Trust Managers Ltd. 

158, Fendwrch SL» EC3U 6AA. 6239231 

Anderson U.T. J57.7 622J 4 5.49 

Airetacfeer Unit MgnL Co. Ltd. 

1, NoWe Sl, EC2V7JA. 01-6236376 

Inc. MonttWy Fund (155.0 1&5 lOH} + M[ 12.40 

Artwthnot Securities Ltd- /ait cl 

37, Queen Sl, London. EC4R1BY. 01-236 5281 



Drserrfrtiary Unit Fund Managers 
22 Blomfi'id Sl, EC 2M 7AL. . 01-638 4485 

Dise.lnc.Fetr.22 — C13J) 227 J| *3ji( SJ4 

EL F. Winchester Fund Mint. Ltd. 

AS. Bloomsbury Square, WC1A2RA 01-D23 8893 

Grew Wmcheper p7.7 JP.Aaff 1 7 or 

Cl. Wim3»Ber0'ieaS-[20d Zild[ 4 4,7g 

Emson & Dudley Tst. Mngnrt. Ltd. 

206 Albemarle St, Wl. 01-4933211 

Em«m Ewfley Tst. __|76.4 KL2| J fcjo 

Equity & law Un. Tr. M.? (alfbXc) 
Amerwam Rd„ High Wyconfae. 0494 33377 

Eautty & Law [76J. ML1| -03) <1.93 

Fidelity international Management Ltd. 
62-63. Queen St, London, 6C4R 1 AD. 01 -24B 4891 

American [26.8 28.S -OJI lJO 

Fixed lmerr!t^.„„ 25 J 2tM □ 12J0 

Growth ■*. Income ]2o3 SLU 1 fii 

Sp«w Sits 3&7i+0.if 300 

James Finlay Unit Trust Mngt. Ltd. 
10-14, W«t NUe Street, Glasgow. 041-204 1321 
J. Finlay lmemat'l_' “ 

Amm. Unfts 

J. Flnbjr High Imsur _ 

J. Flntay Euro. Fin. 

Aievm. Units _ 

■J. FI ntay Fd.ln.Tst_-I 

Arcwn. Uoih ' 

Prices on Fetrtory 20. Nod dealing Fetvuary 27, 

Framfingtan Uott Mgt Ltd. fa) 

64, London Wti), EC2M5NQ. 

American If _ 

American TumMond. I! 

Cao*uiT«.. 1 


MntcL/e Manage merit Ltd. 

SL George's Way, Stevenage. 043855101 

CrowUiUruu — __47DD 73.7Cf J jjn 

Mayflower Management Co. Ltd. 

J4-1B. Gretham St, EC2V 7AU- 02-6068099 

InetxneFeb. IB J1MJ 113jj I |76 


General VeB. 18 I|742* 

iaun.FOt.3S M?.7 

Mercury Food Managers Ltd. 


Stewart Unit TsL Managers Ltd.fa) iCity of Westminster Assurance UaTtfs life Assurance 

M fL-i-.. *- r J: _. — w 031.22b 3271 ^n^aead Hiwse, 6, WWietorw Road. 20,CUfumSL. EC2A4MX 

\CW*>»CR02JA. _ ‘™a484»M MufnGi«ii.FrtA.-.L 154^8, 


45, Char lolie Sg, Edinburgh. 
tSIswart American Fund 

Si.mdotd Units It? 4 

Accum. Unit-... [69 7 

Withdraw) Unit; ter 

£ttw*rt Bnb3b 


mm 


Sundard 

AcauTLUniu 


11746 

IUK. A Fri. ' JJrd. 


iri 




fH=8S W 


1m. Growth Fd.. 
fAccun. Units). 

Friends' Provdt. Unit Tr£ Mgrs.tR 

Pl»HMi Fnd. Dorking. 0306 5055 

Funds in Coart* 

Public Trustee Ktmjsway. WCZ. 

Capital Feb. V [122.4 132' 

Gross Inc. Feb. 14 __|77.(S BL< 

Hi* Vlrid Feb. 14 |90-5 932 

"Dnaurft. Hearteres to monies enter 

E.T. Unit Managers Ltd.? 

16 Finsbury Circus, EC2M7DD 
G.T. Cap. income. 

"0. Aec. 

,T. Ine. Fd. Un. 187.7 

-.T. U.S & Gen 151 ‘ 

£T WHL Bd. FjL 95. 

,T.^W0 4 Em 72*. 

L Pens.Ex.Fd.— _ 259 J 


30. SresraoT Sr, ECZPZEB. 01-6004555 

xruKiof-sll fd- in. 

Mere. E«L Jan. 24 — 26i7 276B tM 

Acckl Urdu Jag. 24 ..(332.4 3464 604 

Midland Bank Group 

Unit Trust Managers Ud.f fa! 

Court* DOd House, Silver Street, Head. __ 
SheffieM, SI 3RD: TeiTS742 79M2 

‘ ‘ ‘ 104 « -0.M 357 

1273 -0.7 3.57 

39.qj -0J 228 

30. lag i| 

j.n3$ f| 

41J -DJ 251 

45J -OJ ?51 

65.4 -0.< 9.29 

.75/ -05 9.29 

IM 

40J -OJ 0% 

■PHoesai Feb £l tet dealing FSl zL^ 

Mnsfer Fuad Managers Ltd. 

Minster H«, Arthur Sl, EC4R 9BH 01-623 1050 

Minster Feb. 11 [38jQ ,40j| „..J 7 52 

—4 646 


Deling 

Sun AiEance Fund Mngt. lid. 

Sun AILance Hse, Hor-Jiam. 0403 64141 

«S 

Target TsL Mngrs. LM.9it)lg> 

31, Gresham Sl, E-C2. Deahngs; 0296 5941. 
I't Alhol Cretceiri, Edln. 3. 031-229 B621«2 

Commodity 
Financial 


West Prop. FmJ- 
Monaued Fund— 

■ Equity Fund * 

6 95 I F.vtriirrf Fund — 

ft . Mew, Fund 

Gill Fund — . 


Commodity & Geo. [95.‘ 

Do.Accum. QU3 

Overseas Growth. 

Do.Acawa. 

Capital 




Gin Accum. 

lovevlmem Trusts 
Special Sil 101 Ions 
Amrrioa Eagle 
Patilic Income. 
PiKilu: 
rncome 


Exempt Jan. 3L _(99.9 



-T.lnll.Fand 0991 

-T. rourYlfe. Fd-— B2.4 
G.T. Far East & Genj55.7 
G. & A. Trust (a) (g) 
5 Rayleigh Road, Brentwood. 
G.SlA 137-0 



line. 

, . Unitj)._. 

• WdrwJ. Ufe.), 

, — fence Fund—., 

(Accnm. Urals) — — 

(Accnm. Units)— 

Giants Fund ----- 
(Accnm. Units!— . 

Growth Fund— 

(Accum. Units) _ 

Smaller Cosftt* , 

Eastern & InU. FdT - 
Wdrwl.Uts.l_. 

foreign Fund" 

N. Amr. & InL Ftfft-i 
Gih & Fixed IK.*— 1 

Deaings: IToes- *Weds. tflHat- **S*cono Thm. to 
aaodL “-Weekly deeflog day Friday. 

Archway Unit TsL Mgs. Ltd* (a)(c) 

317, High Ko«>orn,WClV7NL 01-831 6Z33 

Archway Fund _Qfll6 109J| .._J 555 

Ms at Feb. zHtext sto day Feb. 22. 
Barclays Unicwn Ltd,? faMcWg) 

Unicorn Ho. 252, Romford Rd, E7. 01-534 S44 

Untcora America— .1 
Do. AusLAcc 
Do-Au&L lie. 

Do. Capital— 

Da E*e root TsL 
Do. Extra Income 
Da Fh»dal 
Da 500 


(0277)227300 
395) -0J2( 527 
Garimore Fond Managers^ faJ(g) 

2 St. Mary Axe, EC3A8BP 01-6236U4 

Dealing only: 01-623 57665606 
Ammon Trnsi... 129.6 319 +ftl| 0.78 


BiltiShTsL. (Aca):_ . 

Enmmxbty Shane. t 

Extra Income Tst U 

Far E»t Trust. 

High Income 7s 

Income Fund 

Ins. Agencies . 


Inti. Exempt Fd 

Inti. Ta. (Ace.) — 

Special Sits. Tst... 

Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 


3 Frederick's PI, Old Jewry, EC2 


685 -03 458 
464 *11 274 

25J 9J1 

38 2 -0.4 279 

U>ls J0J3 

834s +0.4 7.06 
164flx -002 4.40 

104/ -02 fi£3 
39.4 +0.4 L08- 
3U 259 


NILA UoR Trust Mngmnt Ltd. 

Old Queen Street, SW1 A 9J6. 01-222-8177 

MLA Units— J60.6 63.7) \ 3-33 

Murray Johnstone U.T. MgnLV (a) 

163, Hope Sireel, Glasgow, G2 2UH. 041-221 5521 
MJEtnope* I65J: 6*4) Z5Z 

Dealing Day Friday. 

Matte) Unit Trust Managers? fatKg) 

15 CopUiali Ave, EC2R 7BU. 01-6064803 

Mutual Sec. Plus H 33 57.11 -D.1J 764 

Mutual Inals! 75.K 80.95-0.3 8.6.2 

Mutual BhieChkr— )493 53.5d -1 «. .5 Z.SQ 

Mutual HignVM. 1555 .596) +Qj] 10J2 

National and Commercial 

33, SL Andrew Square, Edinburgh. (133-5568555. 
Income Jan. 30- — 1166.6 172.9 — 1 6.99 

KSSi'fcnP wia —J Is 

(Accoa Unhs) 11786 185-9 J 419 

Notional Provident litv. Mngn. LM.V 
48> Gracechurth Sl, EC3P 3HH. 01-6234200 

N.P.I. Gth.Un.Tst — 1555 594) — I 5 JO 

t Accum. Umts)*_.— W2.4 77.y .._J 53 

IPI O seas Trust. —1140.7 1484 1 260 

(Accum. Units)** {155.4 1645) 3 250 

•Prices on Feb. i3. Writl draRnci Feb. 27. 
**Pnors on Jan. 30. Men dealing Feb. 28. 


Extra Income 

Prelemw Share. 

Err* , 

PrdnslKU Fea 20 J 

ThJUJe „. 

Eqiy.EJUnc.Fet1.2O-.t2c 
Eqinty Ex Actum, — .(35 

Tower Unit Trust Mngt. Ud. 

39*45 FiiHbury Square, EKA IPX 01-6282294 

Income & Growth— 1225 23.91 .1 8.1 ? 

Snetal Slurauons [275 29.2] +OJI 257 

Trades Union Unit TsL Managers? 

200. Wood Street, E.C 2. 01-628 8011 

TUUIFeb 1 154.7 5&2| J 563 

Transatlantic and Gen. Secs.V fc)<y> 
91-99. New London Rd, Cbeimtord. 0245-51651 


Bareican Fro. 21 -—.(825 
(Acnna. Unus.) jSS-l 
«Bxrb. Expl. Jan. 30. 

BuckhnCFeb. 2) 

(Accum. Units). 

Coir mui F pfi. 22 — .1 
(Accun. Units)— ^ 

Cuml. Frt.20 _ 

(Accum. Units) . , 

Field Ininl. Feb. 21 _ 
(Accum. Units)— .J 
Glut Fea 19. 


73S 
185.9 
112.7 
149 0 

1003 

1003 

M3 


( Actum. Units) 

I arbor 0 Feb. 19—^, 

(Accum. Units). 

Van. Grwi. Feb. 19— 
(Accum. Umts). ■ _ 

Van. Hv. Fea 19 i __ 

Vang-T ee Fea20.„U>UI 
(Accixn. Units.) — "* 
WickmoorFeb 21 

(Accum. Units).— «— 1 

WicV-Div. Feb.22 —168.7 
~ ’ 1855 


87 JJ 

^ :.r.; 

9U ..... 

U94 ...... 

1568 -4fl 
3E.5 -03 
6LD 

m 

304.5 

104 5 ..... 
63/ ..... 
85.8 ..... 

543 

65.0 

541 ..... 
7X0 

in 

P 

9L« ..... 
73.4 -27, 
9L4 -33 


Do.Accum.—, 

Tyndan Managers Ltrf.9 
la, Cxoyngr Road, Bristol. 0272 32241 

Tyndatl-PreMel *350 4tt)ii 
otal Feta. 20 J4j\4 154.8] 

J0C?4 


NaUonal Westminster^ (a) 
161, Cheopside, EC2V 6EU. 


(Accum. Units) , 
Income Feb. 20 
(Acomi. Ur 

Prel. Feb. 1 . 

lA«um.U« fc 


Capital (Acctun.)-s— U0.9 

Extra Inc. 162.8 

Financial — 



Portions lor. Fd. , 

Smaller Companies _l! 
Universal Fd 1 


86/4 -0.11 
673 -OJ 

h -J 

56.|d 


51; 


4.70 




Da General 

Da Growth Aca 

Do. Income Trust 

Do.Prf.A'B.Ttt." 

DaHccotwr-— 

DaTrwteeFund 
DaWfldwlde TsL 
rtsUaFalnc. 

DaAcam.— 

Baring Brctbers & Co, Ltd.? (aKx) 
88,LeadentoflSt,EC3. 01-5882830 

is 

BUfOfsgate Pregrassiw MgnL Co-? 

% BfehopsBate, EC2- 01-5886280 

B-gstt Pr.** Feb. 19.D473 mil .-J 5.79 

A«!ufs.“Fe6.I9-S5.9 Ml — J Hi 
B^toel«.*F«b-32-Kl2 S| — 3 234 

KOI sat. day *ftft. 36. “Mir. A. 

Bridge Fond Mategen (a)(e) __ 

Regie Hse, IGog William St, EC4. 01-6234951 
Anwr. 6ea gT j. - 28-M 1 


temU. Inc t R9-4 20^. 

(j^"^fu»rtWell. JUxiS. PHUsTaii. 13(130.4 
istamria Trust Management (aMgUz) 

Union VftU BuiidiiWt London Wall. 
ndM£CZM5QL 01-6360478(0479 

9501 -<Lg 6« 
73i -03 4.87 

660c -D3 5.W 
143.9 -Oi 323 

S -DJ 13-57 

-OJ 2.6T 
-0.7 522 

^n| 

fl I 

Hi 

Jk 3£ ig 

72^Ft3 157 

e BriOMi life Office lid? <a) 

Saner Use, Tiafcrid^ WeB^ RL 08922Z271 

:ESa?=^ij ts 

m -j ai 

note Tratb (a) (| 




UK MkL Leaders. 

Smalt Co's _ 

Tetfetoioar. 

Private , 

lull. Ems. & Assets »[! 

American 

Far East & Gen. . 

Covet! (Jotan)? 

77 Condon Walt, EC2 01-588 5620 

Stckfildr.Feb.15 [128-5 13551 — J 3J7 

Do.AccmaUmt 059.4 B0} 307 

Ned aeilng FA. 15. 

Griereson Management Co. ltd. 

59 Gresham Street, EC2P 20S 01-6064433 

BarHngtoa Feb. 20__' 

{Accum. Units). ' 

Barrgts. H Y. Fek 21 

Emiav.Frt. 19_._> 

(Accum- Units) 

Granchstr. FeD. 22- 

B csum. Uniu) — — 

.A Brass. Feb. 20 
(Accum. Dolts). 

Guardian Royal Ex. Umt Mgrs. Lid. 

Royal Exchange, EC3P3DN 01-628 8011 

(ag)Guar<8iiilTst [107.9 2XUh4 ,._.J 4.77 

Hendarton Ad n i tw'sf r aU on Ca^OCgKzJ 

ssf^ 5 - “ifeias* 

D.K. Fmtds .. 

lB 
IS 
■2 


Cahot Recrwerv(n) —V 
Cap. Growth Mc.W-ll 
Cap. Growth 1 AccTuL-U 

Inc. 3 AssetsCb) p 

7309 tocwnrTwi* 

High littwme(gl —161.4 

Ca5. Extra lncjg) — 155-5 

Financial £ iTWg)— (334 

Oil & N3t-Res.(g) {£L3 

International 

ffipS&Tffffltl 

Overset* FtKls 
AustrjflwXql 

fsrgsai-—^ 

Except Funds 
Japan Pan. 

N. Amer. Fl 
S oulier Cos. 

HHi Sanmel Unit TsL l%n.t <■> — 

45 Beech St, EC2P2LX 01-628 

Deter Trust M-4 

Far East-— 3-7 

Financial TrtiaZ_ 11*3-5 

• HighYiejkiTa— -g. 

(tnenene Trust 

imlTnat 


KEL Trust Managers Lid.? (a)(g) 

Hilton Court, Dorking. Surrey. 


Exempt Feb , 

ouottuo liS'ffa; 1 

3 98 [Accum. Unity—.. , 

9*45 North Amer. Grlh. J! 

532 (Accum. Units) - 

5 09 24, Castle 5L EdManh. 

7.93 SCDL cap. Fea 20„_.H|6.4 

a 97 (Accum. Units). }, * ‘ 

5-2b Scot. Income Feb. 20) 

<L5i Lend m MUI Group 

Capital Giovrth ptB 

Do.Accum.. 




M O 
J 

lis 

124 8 


fd 


209.4 

lb3J 


Nctaar High Inc 1 


m as 


5911 

Iffi 


Northgale Unit Trust Managers Ltt.fCeNy) 
20, Moorgate. EC2R 6AQ 01-6064477 

netn&SA H 188 

Norwich Union lasarance Group (b) 

P.0. Box 4, Norwich, NR1 3NG. 060322200 
Group TsL Fund {3724 39224 -13/ bM 


Pearl Trust Managers Ltd. (aHg)Cz) 


Extra inc. Growth, 

Do. Acnxu 

Financial Pr'rly — 
Do. Accum.— — — 
Hig> Inc. Priority-. 
International-^-. 
Spectai SiLs 


22°.4 
1044 
21Q.b 
1062 
146.2 
125.4 

196 2 ... .. 

290i -}£ 

344 4 -141 
54.b ‘O.y 
£4-3 +03 

222ffl .... 

173.81 .... 

027232241 


$5 

id 


9371 -oS 
3M 




-01, 
27.rt -0.1 


37.9) -8jj 


fcS 

11.66 

U.b6 

4.82 

4JJZ 


-03 10.42 


3.12 
62 7 


TSS Unit Tracts (y> 

23, Chantry Way, Andover, Hants. 

Dealings to 0264 b~ 




■Mai 1% 

ifiisa is 



252, High Hofbom, WC1V 7EB. 

Pearl Growth Fd [26.9 

Accum Units —-—1331 
Pearl lne. . 


PeEon Units Admin. Lid. (g)(K) 

57-63. Princes Sl, Manchester. 063-236 5685 
Pefican Units Q016 - 109.41-061 555 

Perpetual Unit Trust MngnL? ta) 

48, Hart Sl, Henley on Thames 049126868 

S3 ::rj iS 

Practical Invest Co- lid-? (jrttc) 

44, Bhroosbury So, WC1A 2RA 01-6238893 

Bsas^-gsi -sa=d a 

Provincial Life Imr. Co. Ltd.? 

22?, Bishonsgate, £C2. 01-2476533 

wb 2£= Wz n«i w 

PradL PortfoSo Mngrs. Ltd.? (a)(b)(c) 
Hoibom Baris EC IN 2NH. 01-4059222 

Prudential [14L0 14951 -0 5| 554 

BuHter Management Co. Ltd.? 

The Slock Eethange, ECJN 1HP._ 01-6004177 

B an! Gen. Fd: — (Ull 

w'S'teKz” 1)6( 


(b TSB General ..— 
lb Do Accum.-— _ 

(b TSB Income. , 

(b Do. Accum. 1 

B Scottish 


,£1 

M5 



(b) Do. Accum.i —198.0 

Ulster Sank? la) 

Waring Street, Belfast. 0232 33231 

(b)UIHBrGrowtli— 1365 392d( -0J| 658 
Unit Trust Account & MgmL Ud. 

King William St. EC4R 4AR 01-6234951 

Friars Hse. Fund. [492 

Wieler Grih-fnd -B3.0 

Do.Accum. 

Wieler Growth Fund 

King Wi Item St, EC4R9AR 


Income Units —.[330 
Accum. Units (402 


01-6234951 

m :::i M 


089222271 

tr 




Ufo Unit TrtL Btagn. Ud.? 
Potters &r, Herts. P. Ear 512^ 


MM) MogL lid.? 

road SL, EC2N1BQ 

"B 


.siartrt— astet 

nit Fd. Mgr*. Uf? 
mb. Newtastte-opai-Tyi* ZuW 

“ ”1 lS=iSS 

j dale FAD. 

= IrdSS 

S 3 S m )=!?' 


to Trust Managers UWUKA 

Sl EC2M4TP- • 


Security Trust — B3.4 
Soec. Sts. TB_-.pt 3 

l Exeagt. Fd). 15-EM3.0 

Investment hitelBgenc* Ltd.? tolCg) 

15. Christopher Street. E.CJ2. 01-247 7243 

KSISKIte® 
SlSS’i'adfe si 31 U 

BSSiSirarKs 

Xleiiwort Benson Unit ItaRjmf 

2*F*ueftwi*SLEC3 _ Ca-6ZJa0pp 

iLBLUdH Fd. lac — I57A 

RSUrntFrUc- 

LE. FA 7flv.TdS.-_ 

K^FOULTate— 

HkyiVld. Fd. Inc. 

High YJd.Fd. Acc. _ 

L & C Itatt Trust Mupmit W-? 

Tte Stock Exchange, K2N1MP- ^01-588 2BOQ 

ffiSnd IS 

Legal & General TyudaB ^ ^ 

18,Cmgngeftoa«(,Bfimf. QZK ? 3 ?£ 

tSS ”1 IS 

Lloyds Bk. Unit TsL Mngn. LbL? <*) 

0W231288. 

Balanced. 


ReEanec Unit Mgrs. Ltd.? 

Reliance Hie., Tunbridge Wells, KL 

3! 

RMgefieH Management Ud. 

1 Fusbnry Sq., EC2A1PD 01-W86906 

'£ZSZm=W MW® 

Rotbscbfld Asset Management (g> 

7200, Gatehouse RtL, Aylesbury. „ (B965941 

1§I ^ |^i 

Jl^sStSsfelfe a?3 -0! 451 

Rowan Unit Trust Mngt- Ltd.? (a) 

City Gate Hse, FinUwy So., EG2. 01-606*1066 

Ajmrrkan Feb. 21 
Securities Feb. 19 — 

High Yield Feb. 22— 





(Accum. Ui*b)~ 

MeriUtFeMO- 
(Accum. Units) 

SS? cSw??lt3iiS4M 6LD01-236 6044 

711“ ' iflr 

Prices m^Ti5. Nad dealing 

Saturn Food Maaagownt Limtod 
66, CaoDoa Street, E CAN 6AE 01-236JMffi 

Save & Prosper Group? 

4, Great SL Helens, London EC3P 3EP 
68-73 Queen SL. EOntargh EK2_ 4NX 





Unte teowSr_-__|7U 

sssair^saj 

Sr 5 — ^ 


ssa- os 


UJL Funds 
UK Equity. 


SI343|ffi8 EK&h 


i (ri. 


-P05 5L3d(-031 456 


U5. 


-Asia. 




25.4 


\~OM 



ZXB5 


Psral. Pen. Mnga — .[ 

Staff guard Mm. Pear 

Group Mima Pea 

Flied I tit- Pea. 

Equity Pension. 

Property Pension 

CombHI Insurance Go. Ltd. 

12, CurnHB, E.C3. 

§ 8 eSS£L«® 2 J =3 = 

Credit & Cnmnwrce Insurance , 

12Q. Peewit Sl, London W1R5FE. 01-4397081 Convert. Deposit 

l-C&C Mngd. Fd. 1132.0 342.01 I — Equity Bd. (AccJ** £.] 

I Eura ViefctFd. BcL*_| 

Crown utCf Fsr^lv 

Crown Ufc Hse, Woking GU211>W 048625033. Family 1981-- 


0264 62188 


Abbey Life Assurance Co. Ltd. 

Ja3Sl Pauls Churchyard, EC4. 01-248 9111 
Equity Fund ~ — . 

EquUyAfX. 

Prepertv Fd.— _ 

Property Acc. 

Selectiw Fund— 

Convertible Fund. 

fSaP 1 


PMmt. Fd. SJr. 4 — 

•Equity Fd. Ser. 4 — 

•Conv.FtSer.4j. — 

•MorxrFrf. Ser.4— 

•Fixed Imerea F4.~ 

Pension Property— 

Pension Selective— 

Pension I 

Pension Security [. 

P ^S/S*^fh- ll 19." V^Sion iicr«Sy"tueular. 

Albany Lite Assurance Co. Ltd. 

31, Old BurOngtorSL WJL 01-437 5962 

" 

VGU MpneyFiLAc — , 

• lntl.Man.Fd.Acm 
•Proc.rdAcc. — 

•M'ple Inv. Acc 

Equity Pmi-FO-Acc — ' 

FlxMTl.Pen.AcC L,,^, 

G ‘ id. Mon Pm. Acc — [156.1 
IntLMivPnFdAce — 

Prap.PeaACC. ■ . — — 1 
M’pte Inv.PeoAcc — 

AMEV Lite Assurance Ltd.? 

Alma Hse., Alma Rd, Rrigaie. _ Rrigate 40101 
AMEV Mwiaged — 

AMEV Mod?r — 

AMEV Money Fd. _ 

AMEV Equity Fd — 

AMEV Fixed InL — 

AMEV Pirn fd — 

AMEVhtaCPeaFdB 
AMEVtgd.Pea — | 

FlevHund 
JUKV/FamteetM 
American——. 

Income 

InL Growth. 

Capital Find 

Barclays Life Ass nr. Co. Ltd. 

252-RomIort Rd, E7. 

Barelaybonds* 


01-5345544 

mspi 

U4.« +0J 
14B.0I — 

-0.4 
-02 
HU 


5091 


4A1 


Hui 



~Wn^o3i 

leratfon Fluids Mgt Ud. W 
wLanaWMAlHE. OMB.~ 

Fond 1610 6421 — 4 

ipaBtam Fond Managers (=)___ 


Smul Cm. & Recy— J 
Ste^AraSefiSni 

Do-tAcwn.). 

« eJS^TSb.- 
Uuyd’s Life Unit TsL Btaprs. 

72-80, Gflteboose 5?d-AjJ«iiury. 0296 OT 
Equity Atom. 

1 ««i Autborttles 1 Mutual InvesL TsL* 
T^S^V^EMllDL ^ .OWBIMS 


« *31513 H 


Do. Irntlai .. 

Grit EdgPensJtec. J, 

Do. 1 

^ *cS^'i«A 1 |S* FebfSy'^T 

Beehive Ufc Assm. Co. Ltd.? 

71, Lbntoanf Sl, Ed 01-623 1288 

FbSlI rite rKlFi'Jll (97^7 II 
Cash Fd z i— H03T76 




M & G Group? (y)(c)(z) 

Three Quays, Tomer EC3R 680 (04284588 

See ' * ' ' 


: Unit TsL Btes- LLt 

y.Uu^ECWWD-O^'WM 



wxMri mm TsL «iays- LtL W(B) 

4MeMDeQ«.EdUaesb5 031-226 49^ 






saS^EeKS 



140, South SiretSL Darfctog 

Am. Excmstt — F*" 

Am, Ciujwui. -1 £ 


Trust Mngrs. Ltd- te)(c) 



££***- 



B6441 


fnewne FA. — ,. y — 

Extra Income Fd.__ 

Woriemdr Growth Fd_ 

BaiaocMfFdL_^__4 

Canada life A s sur an ce Co. 

2-6, High Sl, Potters Bar, Herts. P. tor 51122 

BatftsthBi.*"- i~i = 

CatMioa Assurance Ltd, 

1 Ohmrie Way, Wembley KA9WJB. 

Deposit Bond 


S3liiuity~ 


J. Henry SdhroderWteBlfi Co. LWJjteKe) 

12D, CtoapiUk, L-L2- , . 01^40 3®4 




-9J5 — 

— 


CnRa) Ufe Assnrance? 
ConisHM Hooe, Chapel Ash WteOL 


a«i = 


\=m - 


|33j = 


090228511 

l=d = : 



~ 7 inHuij vawui. rnw.4, 

tUM Op. i ‘A' Pra Feb. Zt 
.iLi Oft. 5 ‘A - Ena. Fro 31. 

i%&|! 

. _is.Pr.CJ0.Feb.l5., 
Pens. Eq. ac. Feb. 15 
Pens. £4 CjA FTO. 15. 
Peas.Fte.Ac.Ftii 15. 
Pens. F «!. Feb. 15.-. 
Pens. Ms. Ac. FM>.i5, 

BrnrSi 



Schrader Life Group? 
02*247 7699 Emcrprhe House, Portsmouth. , 


— Eouiiy. 


FixTO Int, , 
Kimuged. 


362. J 


— Oaerseos , 


zzl — 


buck Gold Fd. 

PULA Fund 

Sue. Proa Ur.ns_ 

Pens. BAirod. Can- 
Pens. Mmd. ACC. __J 
Pens. Money Cap. —I 
Pens. Mone, Acc. 

Pens. Equuy Cap. 

Peru. Equity ACC. — 

Pens.GJltShoriCao _| 

Pens. GUt Short Aca. 

Pros, cm Meet. Cap. 

Pens, iwi Men. Acc-, 

Pens, Gilt Long Can- 
Pens. Gih Long Acc— 

NFSE Cap. 

NFSEAcc. I 

FnmJ cunemly closed to new ImdmenL 

Periorm UtiiG — I 241o 1 1 -- - — .. 

Senes 12) Prices are tor polities hwed after TL1980. Fixed Interest. 

Series U> These are bd prices (or ecrtler policies. 

Co m mercial Union Group London Ufe linked Assur. Ud. 

Sl Helen's, l, Undettiaft, EC3. 01-2037500 W W«W WHEani St, EC4N7BD. _ . 01-626 05U 

ss M= B«=K 1 

ftwii: fLM2 2! 


K A S Govt. Sms— 
Inccme Distnb.„ 

Incsrne Accum. 

B.S. Pen. Cap.— 


— BJS.Pen.Acc_ 


»™d.Pen. Cap.— 

rdgSri Pen. Acc. 

F. inL Pen. Cop 

F. Int. Pro. Acc.. 


London A'deen & Nttm. MIL Assur. Ut). 
729 Kln&way. London, WC25 fiNF. 03-4040393 
‘Asset BuHdcti.. 1506 532J | — 

London Indemnity A Gnf. Ins. Co. Ltd 
18-20, The Fortuay, Reading , 583513. 

11^ = 


J47.2 

h535 

m? 

Wi 

H3.5 

1397 

Ml 


Z40.0 

303.0 

r ' 2 

iisi 

lUtJ 

134.1 



Bridge MsnaqeRHRi LltL 
070527733 GPO Bo^ 5M), H0«ii Kang ... 

Ni^fci! ^■a'£T.(v3li I ^=51si L£3 

Eritannl* Tst. tissmi. IG.L) Ltd. 

3D Esmh Sc. Sl jr-ncy. 0S34 73114 

U.S. DeUar Dene -ni noted Fds, „ „ 

(hrv.j sTr,.._ 

Worie BronFurd. ..iUSSfifeo fl.991 -0.W 910 

420 
100 

tfS 

33AO 


UM Series 4 Feh."21. 


Da Annuity 

Confederation Life Insurance Co. 

50, Chancery Law, WC2A1HE. 01-2420282 Mixed. 


•Equity Fix’d. - 


RQ4.3 



ZZj — The London £ Manchester Ass. Gp.? 


039252155 


(Q -626 5410 


Winslade Parte, Exeter. 
.Growth Fund „ _ 
emptFC 

Prop. Fi 

ExpLlnv. TsL Fd 

. lex Ate Fund.— 

Inv. Tnot FmJ. 

Property Fund— 

r.Cd. Oepoat FcL 1 , 

Fixed 1 merest F«L — | 


M & G Group? 

Three ttesys, Tower iflH.EC3R6BI3. 01-6264588. 



Money Pen. Cap....— 

Money Pen. Ace.— 

Prop. Pen. Caa__— 

Prop. Pen. Act 

Prices are tar . 

Peadom Serin B Fro. 19. GUte: prices on requeSL 

Scottish Wdon' Group 
PO Box 902, Edlnounth EHlb 5BU 031-655 6000 
Inv. Pty. Fed. ?2_— . 

Inv. Pty. Sr.Feb.22_ 

Inv. Cash Feb. 22 

Exl Ut Acc. Feb. SO. 

£jt Du inc. Feb. 2D. 

Pen. Man. Feb. 20 _ 

. Skandla Life Assurance Col Ud. 

261-166 Fleet SL, London EC42DV 01-3538511 
Managed Acc— — .[%.? 1M 

EawvAcc. 197.4 IO: 

GntrtusAcc 


Sierfing Decom'tcUJ Fit. _ ,, 

Growth Ihve-it t>5 5. ” puff - 06| 

Far Em sin: r d. llls.s 124 tc -0 51 

Jro:jy En^ior r-_ .. !l 22 5 IJija ■* D.7| 
Un'iJ. Sjf.Ss’ Ji.5 ;> j p0|-0li)I| 

Mish lo' I'ta.Tf .. 11331-0011 

value a; r.-ti — ■ r:-« Frt. 

ML'l DtfW.K r 253 " iOi« i ■ 

. cjpiul rrtutn on mair-.*- !7e’t dealmg Fd 


Capif . 
Ea. cjpn 


02S 
eft. 2b. 



Pros. Managed Arc,_W 

Pens. Eqwiy Acc, 

For Prices wt ether Units and Guamnieed 





rqiN. Htn dealmg 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.O. Bd. 53; Sl Hiller Jersey. 0534 74777 

Etlg. Ba. Fd. mi 9521-Will 1430 

Swung Cap Fi Pi.2i>-5? 30JW .—4 — 

Butterfield Maneqemont Co. Ltd. 

P O. Bo« 195, Haniicr. Berm>la. 

Buttress Equity JUSSI tC 351! ! L85 

Euttnys thiom.* . ,._J v« r : U 2.1« _—l £59 
Prices at Jan. 7 . W<«l Ssb. ay Feb. 4. 

CopffcU intemciiarxl SJL 
37 rue IIKie-Dmw, Lurenccug. 

Capital Ini. Fend [ [ [ — 

Charta house Japhit 

1 Patemoiier Ro*, EC4 03 -348 3999 

ArSropJ 1DW2442 

AdlverU 


104 


Basis Rates please Phane 01-353 1 

KuWl^n^SSgoi-fhL 


.IWLMT 

Fuiteik. ; fsa/ie; 

Fondrt y'-CTig 0 

Emperor Fund._— JSS*E 


30841 
■19 lM 


J0.4B 

22lM| 

«:75j 



see 


American Fd. Bonrf'_i 


Scots* EgoHabto Pnd. Mg**. LLL? m 
28 5L An*m« SaEdgtxwb 031-556^(0. 

iSSffifcpa • 3 lS|S 3 IS 

Security Selection Ltd. 

iiaasfcSt 13=1 is 


Ctartertrtwse Itegni Gft? 

duudtuude -fc, 

CMeftato Assaramce Funds 

U New Street, EC241 4TP. 

Managed C,«wtb — 1 

ssgar. 

Basic tesmirces. 

Cash 



r.iang'd Fa Imt 

Mang'd. Fd. fitcra—i 
Property Fa Ate— J 

Property Fa Inrt 

Property Fd. Inaa— 
Fixed InL Fd. Acc — 
Fired ltrt.Fd.lncm. J 
Equity Fa Acc — — 
Equity Fa Iniu— ... — 
Equity Fd. Inaa — _ 
lev. to. Fa Acc— .1 

lnv.Ta. Fa Inii J 

Inv. To. Fd. Inaa— . 

Money Fi Acc 

Monet Fd. Incm._ 
IntWI. Fi Acc__ 
IncerT. Fa. Iran . _ 
hlah Income Fi- 

Invecl Fd Acc 

Crown SrL Irn.'A ' — 
Pros. Mi»«l rd..— 
iicy Fd, 


JqurrFd— _. 

Eremin Fixed InL Fa. 

Crusader insurance Co. lid. 




Standard Ufe Assurance Company? • 

3 George SL, EdMtmgn EH2 2XZ. 031-2257971. 

llOJt — 

lew a — 

11B.4 -a i — 
20c -? -0.7 — 
104.1 +0J — ■ 

1032 — 

Sun AlHarrce Fund ManginL Lid. 

Sun Alliance Home, Horsnam. 040364141 

Exp Fillra.FPti.13.p6L5 1£3.« J — 

InL Bd. Fea 12 1 L986 1 J — 

San Ailhmce Linked Life (ns. L(dL 


H (spins JS4J~ 4 5 

Clive investments [Jersey) Ltd. 

P.0. Bet So. Sl PetorFxt, Swmser. Wfil 26521 
C H.GiU Cn*w fa-..]:4 S4 9.554+OOli ^.70 


Clive Cii-.Fc..c.l.v_. £? >9 


9.«a» 



Hign Yield Bond' 

20.90 Intenutnl. Bond** 

— Japan Fd. Bend* _ 

— Managed Bond*** 

Persnf. Pensttm*** 

Property Bonc**_ 

Recovery Fd. Bond* 

Prires an *Fro. 2H 

Flexile Pension Fond prices on Feb. 19. 

Brassy— 1 » ' ” 

Ecyiity 'Cnpv __ 

Da lAcaim) — , 

PrmenylCap)— — 

Da lAcnirm — 1 

Fixed Interest (Cap).. 

Do. I Accum) 

Deposit (Cap"' 



040364141 
17U -HJ.1J — 

1523 — “ — 



Managed Fund [125E B531 +0J. — 

Sun Life af Canada (UK) Ud. 

2. 3, 4, Cocispur Sl. SW1V 5BH 01-9305400 


Sim Alliance House, Hcrcium. 

Equity Fund ___llb2.fi 

Fi reetnf eresiFi Il U. 7 

Proprrty fund [144.6 

Imerruuunal Fd _B1.9 

Deposit Fund...... — -.[109.4 


— Maple Lf. 6.1I1 

— Maple Lf. Manga 

— Maple Lf. Egi» — . 

— . Persul. PiLFd.— . 

— Pros. Man. Oaa— 

— Pros. Mac Acc — 


2514 
244 B 
1455 
23Xn 

_.[102.4 10TJI 

__no«3 lisa! 


Sian Life Unit Assurance Ud. 

107, ChrapsMe, LonOxv. EC2V tDU 01-606 77G3 


Managed. 
Property. 

Fro^imerest. 


74* 2 148.7/ -0.4/ - 

jy.i.6 i« il _....( — 

jgp 297.^ -- 


Manufacturers Life Insurance Co. 


Vincula House, Tower PI, EC3. 01-6268031 S’ Ge ^S e ' i Wa »* S**????? 8, 

[13b. r 


Grlh. Plop. Feb. 5— .(901 10031 . — | — 

Eagle Star InsurJMhUand Assur. 

1, Threadneedlt Sl, EC2. 01-588 1212 

Eagle.'Mid. Units. — IS8J 605( -02J 7J38 
Equity & Law Lite Ass. Soc. Ltd? 
Ameriham Road, High Wycombe. 0494 33377 


Managed. 
Property— 

Iffte 1 

Deposits 

Investment 

International- 


H132 

1442 

1093 

S?A 


0438 56101 
142.0 —1.01 — 
U9J -HU — 
1303 — 4J3 — 

Slfi +DJ — 

114.8 4-02 — 
.56 5 -L5 — 
1153 -05 — 




+0.2, 


Guaranteed Cadi [113 4 119 4| 

Irnemumnal _ . _pilil9 106J -Ql, 

Olorit-ution IlflLS 1072( -0.-^ 1L£1 

Pnce^ for Senes 1 single premium plans 
will be frariiOKdly Ngher llun inose axne. 
Target Life Assurance Ce. Ltd. 

E3T "** WA1iSfe»n 

Mae. Fund Inc— ni0.4 


•illy- Fd . 


,134.4 

U4T.7 


Propertv Fd. _____ 

FiicdlmeresiF UL9 

Gli Detwsil Fd 1U.9 

Mired Fd 128.9 


-as - 


1419 
1X9.1 
117.7 

117.7 

1356 -04 — 


+ 01 ] — 


Merchant Invntun Assurance? 

Lm Housv 233 High SL, Croydon Ql-6869171 


Equity & Law (Managed Funds) Ltd. 
Amenham Road, High Wycombe. 

Ind. Pen. Equity —[~~~ 

I ml Pen. Property —I 
Ina. Pen. FltedlnL- 
Ind. Pro. Cash. 


Property. _ 
Property Pens.. 
Equity— 




J99J 

M7 

ijUJ 



Equity Pens.— 

049433377 

Deposit. 


Mi. 13. 



HEL Pensions Ud. 
Miftro Com Dorking, Sumy. 

NelexEq.Cap |98J 

Netex Eq. Acctxa— 1452 
Netex Money Cap.— 59fl 
Netex Mon. Acc. 6S.4 
Net ex GUi Inc Cap— 158.9 


lnd. Pro. Bdarced.. 

M. Pen. Deo Atwm. ., — — 

Prices at Feb. 14. Nett set Dement 

Family Assurance Society 

(See Planned Savings Group) 

Garirmre Bonds 

For underlying unit pnees of Gartmore 
UuwT! Lite Bonds stf Gartmore Fund 
Mmiagers under Authorised Unit Trusts 

AssiCtsraztoui GENERALI S.pJL 

117, FenchurchSL, EC3M 5DV. 01-4880733 !W «6tf Uyj» 
lot! Managed Bt*d_llM.I 105.4| .| - RS{ KrtlFaSS 

General Portfolio Lite Ins. C. Ltd.? 

60 Bartholomew a. Waltham Cross. 9001971 
Portfolio Fd. Acc — 

Portfolio Fd. InH..— „ 
portfolio Man. Acc. _ 45 
Portfolio Mm. Inn— JJ 
Portfolio Fxa I nl 51 

Gresham Lite Ass. Soc. Ltd. 

2 Prince 0! Wales Rd, B'lwsuth. 

Q09.2 114. 

Us gi 


772 
2155 
162.4 
219J. 
144.9 
1703 
227.7 


+<u 

+ai — 
+a_’ — 
♦Ll - 
+03 — 
+Ob — 
+03 — 
+05 — 

+ai = 
+16 — 
+26 — 
+10 — 
+16 - 


zfiiS 

— '37.0 

— 1303 

m°o 

1076 


Man. FundCv. 

Mao. Fund Acc— 

Prop. Fa Inc 

Proa FundC4P-_ 

PiW.Fd.Aca 

rap. Fain* 

Fixed InL FC. Inc. 

Fixed Inc. Fa Cap — 107.0 

DroFi Inc 102.6 

U.fc Equity Fd Ina - 112.4 
O.K. Equity Fd. Cap.. 1118 
InL Equity F± Ina— m7 

awsfl&to 1 

ReLPLaiCap-Pro —175.7 


103.4 4531 
152.8 

6^2 -0.71 
72.0 -0.4f 


5911 


hWex Deposit Cap.,..[5L9 54 

Netex Deposit Aca._lM.9 . 57, 




_7j| +3.7 
529) -0.5 
5EJH -06 


116. 2) 
119.C 
149.6} 
137.5 
13? ja 


m 

mo 

no 

217.7 
114 4 

113.8 


Man. Pen .FOAcc. _ . . Ib4.7 173.4) — 

Man.PeaFd.C2sp. 142.7 150. g 

8 ill ProFOAcc. 137ti 

OiProFdCap. — 122.S 
PTOp.Pro.Fd.Aca 1902 

Prop. Pro Fd. Cap. 1573 

Guar.Pen.FiLAca 1136 

Guar Pen. Fi Cap. 1076 

DJk.Pen.FOAea 112-4 

DJLPen.FaCap 1065 

TruisintertnUonal Ufe Ins. Ca. Ltd. 


144 J 
129 ll 

/oaa 

197.3 

11961 . 
U3.N 
173/ 


CiiroGift fatJrj':»~|£f 3d SjIiS 1269 

•Ss-jI* Dftn»ji. 

Cornhitj Ins. (Saernsey) Ltd. 

P.0. Bo* 157 , El peter port, Guernsey 

Imnl. Man. Fd 1155.9 — 

DWS Ocutsci-.e Ges. F. Wart pa pie rsp 
Gnineburq'JVi'9 11 T. 6003 Fmfifciurl 

Inverts— !9iO:30 S5371-tl30{ — 

Delta Group 

PO. 3s r "317 f.iacj, Ba'cros 
DeC-liu.fcb.r:-._|iJ?J2a9 3.031-flJ^ — 

Deutsche.' inrest.TCnr-rrajt 

Pw:f3;li 2655 Bieborgasur 6-10 6000 Frankfort 

Concern: .1 IDu;;.M iSta+OJOP — 

Inu Renic.iantb IOMES30 6<lja|-aSfl — 

Drsyfus (r.terCGrtiir.eatsI Inv. FtL 
P.0. 3 jc NjTir. ri^-au, BthjlMS. 

NAV (bST3.il 27.931 — — 

Erascn a. 2;ic !ov Tst. Rf gL Jrsy. Ltd. 
P.0. So. 73. Sl. Heher. Jcrjey. 053473933 

E.D.l.C.T. (125.7 13351 1 2-20 

The EngEisJ: AsMcic.icn 

4 Fore Sir EC2. 

E.A.!iK3miFum)*._i520 55. 

E. A. SwrtinV |tj?.C-5 5S.C 

E. a.Eo^t.*„ — _.Jt5332 55.71 
Vftri^irfe- ?C " .Its2^ 2L)la, - ... 

■Sle-t ?*. 27. ■*Ke*t doling Fe 

Etiroiend ftoidi^GS K.V. 

Hindel'iaae 24. Willetiriii, Curacen 
London JwsS- intei. 15 DinMosber St v EC2. 
Tri. 01-247 727i3. fetes. Sl44&~ 

EuroHidyr ..Il'mIjJs 29121-0021 1L10 

F & C aflgTrt. Ltd. lev. Advisers 

1-2. Laurence Fou^nej Hill EC4. 01-623 4680 

rentmsR'Fd. _/ Uf-JSCo I — J 135 

F. SkC.OHrouil Fd._ I IISS12-32 1 — 4 — 

Prices February 1?.. Wetily dealings. 

• Fideltt)' ygr.rt. & Eas. (Eda.) Ltd. 



— P.O. Box 670. Mcmilron, Btrnvrfa 


33- 


. '+063 13.70 

FideTily Fw East Fuid /, UEaO.52 -Oja — 
FTcWiiy InL Fund ...._{ 0X33460 (-069 — 

Fldriirr Tac/ic Fd • US$ai4lad \ ...Tl — 

Fidelity WorloFd 1 JS62109 MUbj — 

Fidelity tVtgmt. Research ( Jersey) Ltd., 
'.Vatenao Use., Don SL, 5L Helier, Jersey. 0534 
zrsai 

Scries A 'Intel,.' [£4.72 i-0JM| — 



0202767655 


J.L Cash Fund 

G.L Equity rima_— 

GJ_GiltFund.. 

6LL I ml. Fund., 

G.L Wy. Fund. 

Growth & See. Life Ass. Soc. Ltd.? 

Growth A See- Lite As. Soc. Uct 

Fteritte Finance— .| 1689 

Landbai* Secs. 1 5358 

Lanciwiv Scs. Acc. .{1239 127. 

G.&5. 5uper Fd.___ 

Guardian Royal Exchange 

Royal Exchange, E.C-3. 

GuartTm^ Assurance „ 

Prtgierty BoiKhV — . .I22&9 

SK Utdud Life Assurance 


Neu 96. day' Feb. 25. 

NP1 Pensions Management Ltd. 

48Grae«teirchSL,EC3P3H>i 01-623 4200 

Managed Frod [192.1 20001 — 

Pnees Feb. II Next deaTmg Hbr. 3. 

New Zealand Ins. Co. (UK) ltd.? 

Maitland House. Southend SSI 2JS 070? 62955 
Inv. Plan— 


2 Bream's E(dqs..EC4A INU. 
•Series 2 Man. Fd._ 

•Series 2 Equity rd _ 

8 •Series 2 Proa Fd — 

•Series 2 Fired ImFd. 1 
•Seri es 2 Money I" 
resLFa..._, 
uagedFO- 
w7ra.lm.,. 
nv. Fi Acc., 

. Fd. Cap. 

Man. Pro Fa Aco— ' 



m 

105.^ 

IQxV 


01-4056497 


_SO 

172.3 

1534 

170.0 


Trtdent Ufe Assurance Co. Ltd.? 

London Road, Gloucester. 045236541 



Managed Initial 

Do. Actum. 


Equity Ionia I 

Da Accum — ..... 
Fixed InL Initial., 

Da Accum. 




PeaF.lJ 
PeaF.I.L_ 

Pen. Proa . 

Pen. Prop. Acc. 

Pro Man. Cap. 

Pen. Man. Acc. 

Pen .Gill EdcCap 
Pro Gilt Edg- Aca_J 
Pro Eq. Cup 
Pen. Eq- Aec 
Pea Bis. Cap. 

PM. B.S. Acc— 

Pro DJLF. Cap. , 

PeaD.AF.5tt 


Property 



High Inc. Eqmty— J 
High Ina F«L Ini — J 
D^osft 

Norwich Union Insurance Group? 
01-2837107 PO Bn* 4, Norwich NR13NG. 060322200 
Managed Fund — 

EquityTund 

Property Fund— . 

Fixed InL Fund— 

Deposit Fund. . 

Nor. Unit Feb. 15 ! 

Phoenix Assurance fco. Ltd. 

4-5 Wng WIHIam SL, EC4P4HR. (0-6269876 

Wealth Ass. 11298 „ ,136.) 

Q'r. Ph. Ass. 1 1023 

EbT. Ph.Eq.E- [10.9 109., 

Planned Savings Group 

01-499 0031 25 Worship SL, London, EC2A 2AB. 01-920 0661 

1st Managed J95.9 

Id Fued inieresi — 695 
4th Manama 49 0 

Family A Managed— 1B7.7 
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MAN OF THE WEEK 


Brezhnev rejects U.S. call 


A lost I for Afghan withdrawal 


leader 

returns 


BY DAVID SATT6R IN MOSCOW 


BY W. L, LUETKENS 

MACHIAVELLIAN machinator 
and political zombie: both 
charges were bandied about 
against -Mr. Pierre Trudeau 
during the election campaign 
which restored him as Canadian 
Prime Minister. 

Neither stands up. It is too 
bland to assume that he deliber- 
ately threw the Liberals into 
confusion last November by 
announcing his wish to resign 
the party leadership and then 
brought down the Clark Govern- 
ment to force a disenchanted 
party to keep him Joule de 
mieux. It is naive to believe 
that Trudeau even after suffer- 
ing a number of blows— the 
return of a near separatist 
government in Quebec, the 
break up of his marriage and 
the economic troubles of the 
late nineteen-seventies — allowed 
himself to be told by others to 
go through the motions of a 
political campaign allowing Mr. 
Joe Clark to defeat himself. 


MR. LEONID BREZHNEV, the 
Soviet president, yesterday 
rejected President Carter’s call 
for the withdrawal of Soviet 
troops from Afghanistan. -He 
indicated they would remain 
until “the tribal rebellion” 
against Soviet-backed rule was 
over. 

Mr. Brezhnev's statement 
came .as the Afghan Govern- 
ment imposed martial law in 
the capital. Kabul, following- 
outbreaks of arson and rioting 
which the Afghan Interior 
Ministry blamed on “agents 
and British, American, Paki- 
stani and Chinese henchmen.” 

Speaking to voters in the 
elections to the Supreme 
Soviet, the Republic's nominal 
parliament Mr. Brezhnev said 
the Soviet Union had acted 
only in response to a request 


by the legislative government 
of Afghanistan. 

He accused the U.S. ' of 
deliberately frustrating an 
early Soviet withdrawal by con- 
tinuing and intensifying its 
“interference" in Afghanistan’s 
affairs from Pakistani territory, 
in co-operation with China.. 

Mr. Brezhnev said it would 
be possible to withdraw the 
Soviet forces from Afghanistan 
when “the reasons that caused 
their presence there dis- 
appear.” But he warned that 
Soviet military strength was 
“ tremendous,” and that the 
Soviet Union and its allies 
would be able to “stand up for 
ourselves and rebuff any 
hostile sallies.” 

The U.S., he said, was circulat- 
ing lies about a war between tile 
Russians and the Afghan people 
and about <a Soviet threat to Iran 


and- .Pakistan; Washington 
needed a pretest to broaden its 
expansion in Asia and it created 
this pretext by any means. 

Mr. Brezhnev said the anti- 
Soviet campaign was necessary 
for anyone hoping to win the 
American presidential election, 
hut its main purpose was to sup- 
port Washington’s decision to 
create a network of military 
bases in the Indian Ocean and to 
subordinate countries in the 
Near and Middle East to its 
hegemony. 

The American desire to 
ensure the security of its oil 
routes' might be understandable 
to some extent, Mr. Brezhnev 
said. But this could not be 
achieved by turning the area 
into a powder keg. 

If the U.S. and Afghanistan's 
neighbours guaranteed an end 


Hambros bid for Fairey 



Pierre Trudeau 

Mr. Trudeau’s reasons were 
probably the obvious ones. He 
genuinely wanted more time for 
his children. Not even his many 
enemies doubt that But he also 
must have hated being beaten 
last May. He must still believe 
that he has a contribution to 
make towards maintaining the 
unity of a country where a 20 
per cent minority of French- 
speakers feels restive in a sea 
of English - speaking North 
Americans. 

In. any case Mr. Trudeau 
makes a virtue of the ability to 
change his mind. The classic 
case is the wage and price 
controls imposed in 1975 one 
year after he had handsomely 
won his third election on an 
anti controls platform. “There 
are no final solutions” he has 
written “ any more than there 
are perfect solutions.” And 
again “ the only constant factor 
to be found in my thinking 
over the years has been opposi- 
tion to accepted opinion.” 

There he may have been 
wrong about himself. Through- 
out his career he has opposed 
Quebec nationalism If it 
threatened Canadian unity. Put 
that together with his contempt 
for formal consistency and you 
may understand how the son 
of a wealthy Montreal family — 
the father French, the mother 
English — could begin his 
career as a self-styled social 
democrat fighting a hidebound 
provincial regime and could 
then eater Parliament in 1967 
as a member of the Liberal 
Party, the party of the 
Canadian establishment. You 
may understand why the trendy 
young man. Prime Minister 
since 196S. became the apostle 
of law and order when he sup- 
pressed a rash of terrorism in 
Quebec in 1971 and the expon- 
ent of fierce deflationary policy 
about the same time. 

His conservative streak sur- 
prised many who had been 
dazzled or put off by a public 
figure found sliding down ban- 
nisters in public and occasionally 
mouthing obscene words— and 
who as recently as last year at 
4he age of 59 was seen dancing 
in New York when he was sup- 
posed' to be making a political 
speech in western Canada. 

The opinions of others never 
seem to bother him much. His 
patent occaaonal arrogance has 
driven several leading Liberal 
ministers into private life. That 
could create problems now. 

Mr. Trudeau, has said that be 
abandoned Quebec socialism 
when It turned into nationalism. 
The only kind of nationalism he 
mil stand for is the Canadian 
brand. No wonder his arch 
opponent Mr. Rene Levesque, 
head of the Parti Quebecois 
Government in Quebec says he is 
looking forward to a battle royal. 

If Mr. Trudeau ever deserved 
the title of philosopher king be- 
stowed upon him in his prime 
the time to prove it has come. 
Personally he has little to lose 
with a safe majority and the in- 
tention not to fight another elec- 
tion. 


BY REG VAUGHAN 

THE NATIONAL Enterprise 
Board yesterday received a 
£ 19.5m cash offer from Hambros 
merchant bank for Fairey Hold- 
ings, the -engineering, company 
set up after the Fairey Group 
went inter receivership in -1977. 

-Hambros said the initial res- 
posne- from ' the ■ NFS was 
“guarded.” The NEB said it 
was considering the offer “to- 
gether with the other options 
available” and will take into 
account Fairey’s results and 
long term prospects. 

Fairey Holdings’ interests 
cover military engineering, 
hydraulics, filtration machinery, 
nuclear work and patrol boats. 

The NEB has been having 
discussions with several other 
parties over recent months. 
Hambros’ offer is conditional on 
the NEB not starting negotia- 
tions with another company. 
Morgan Grenfell, which is advis- 
ing the NEB, said yesterday that 
talks about Fairey were going 
on «t the moment with several 
possible bidders and some were 
at an “ advanced stage.” 

Hambros said it was com- 
mitted to supporting Fairey as 


an independent group. If the 
offer is accepted, it would place 
most of the shares with about 
20 institutions, re taini ng an 
interest of some 10 per-cent • 

- The NEB is not under pres- 
sure to come to any - quick 
decision on this offer having 
recently been told by the Gov- 
ernment that it no longer has 
to sell £100m assets by the end 
of next month. 

Hambros, which believes it 
will have the full support of 
Fairey in its move, would plan 
to seek a fully fledged Stock 
Exchange quotation for Fairey 
in about two years. Hambros 
and the NEB considered selling 
Fairey shares to the public 
about a year ago, but judged the 
plan impracticable because of 
market conditions. 

Mr. Angus Murray, who took 
over as chair man of Fairey two 
years ago, has a long standing 
relationship with Hambros 
through his non-executive 
directorship of Hambros Indus- 
trial Management But both Mr. 
Murray and Hambros stressed 
last night that this- connection 
had nothing to do with the bid. 


Hambros said that “it was an 
independent third party.” 

Mr. Murray said: “ The NEB 
started the job of rebuilding 
Fairey- and if it is either unable 

or unwilling to carry on' tiie job 
he would welcome someone who 
can take the job on for them,” 

Mr. Murray, who said he be- 
came aware of Hambros* inten- 
tion to mount a bid for Fairey 
earlier this week, is known to 
prefer a single bidder for Fairey 
so it could be kept together as 
e diverse engineering group. 
Since last July the NEB has had 
some 10 or 11 approaches about 
parts of Fairey but Hambros 
was the first firm offer. - 

Parties that are thought to 
-have been interested in Fairey 
include Trafalgar House, which 
was outbid by the NEB- in 
December 1977, Vickers, Dowty 
Group, and at least two com- 
panies from overseas. 

The group showed a group 
pre-tax profit of £5 -2 m in 1978 
end as regards 1979 Mr. Murray 
would say only that the group 
had “managed to get through 
tiie engineering strike with less 
damage than some other com- 
panies.” . 


Peugeot profits drop 15% 


BY TERRY DODSWORTH IN PARIS 


THE HEAVY costs of taking 
on the Joss - making former 
Chrysler Europe organisation 
helped cause a 15 per cent faB 
in- the consolidated profits of 
the PSA Peugeot-Citroen group, 
France’s largest motor company, 
last year. - 

According to - preliminary 
figures from Peogeot-GLtroen. 
losses of liie three ex-Chrysier 
companies, now renamed Talbot, 
amounted to FFr 580m l£62m). 

The Talbot deficit, Peugeot- 
Citroen said, reflected the cost 
of absorbing higher stocks at 
the beginning of last year when 
production eventually had to be 
cut, the expense of launching 
the new Talbot name, and a fall 
in the company’s market share 
in the latter part of the year. 

The figures make it dear that 
Talbot lost sales rapidly in 1979. 
Talbot output dropped by 21.5 
per cent, from 816,000 vehicles 
in 1978 to 641.000. And sales 
also slipped in all the company's 
main manufacturing zones, fall- 


Continued from- Page 1 


ing to £1.05bn in France (2.5 
per cent down), £526m (17 per 
cent down) in the UK, and 
£330an (5.5 per cent down) in 
Spain. 

Overall, Peugeot-Citroen's 
turnover, including Talbot for 
the first time, rose “by a modest 
10" per cent to FFr '73bn 
(£7.8bn), a markedly more 
modest rate of growth than that 
recorded by Renault, the group’s 
state-owned competitor in 
France. 

Group consolidated profits 
have yet to be detailed, but, 
with the Talbot losses, the net 
consolidated profit is estimated 
to have slipped to about FFr 
l.lbn, compared with FFr 
1^88bn in 1978. 

The French . company's,, 
acquisition of the Chrysler 
interests in Europe is now seen 
as falling into a wider strategy 
of development in the U-S. 
alongside Chrysler Corporation 
with which It is planning joint 
design and production projects. 


But the figures make*it clear 
that, if it had not had to bear 
the cost of bailing out Talbot, 
Peugeot-Citroen would have 
registered a buoyant perform- 
ance in 1979. 

. Group - vehicle production, 
which fell by almost 7 per eent, 
from- 2.5m to 2.3m units, would 
have been slightly up without 
the savage production cut at' 
Talbot 

And results in the two other 
divisions also improved 
strongly. Peugeot’s sales went 
up by 16 per cent to FFr 24.7bn, 
which should lead, the company 
forecasts, to a profits increase 
of about 20 per cent Citroen 
lifted sales by l4 per cent to 
FFt 18bn. 

Citroen’s profits are not 
expected to be in proportion to 
its increased sales but this 
should be made up to some 
extent by the improved per- 
formance of the mechanical and 
services division. 


to all outside interference, the 
need fer Soviet military assist- 
ance would cease to exist, Mr. 1 
Brezhnev said. The Soviet 
authorities, however, - have 
always described the Afghan , 
rebellion as ” outside inter- 
ference.’’ 

Reuter reports, from New 
Delhi: The riots and arson 
which broke out in Kabul yes- 
terday, coupled with the imposi- 
tion of martial law and a curfew, 
followed the closure of most 
shops in the city on Thursday as 
part of a protest strike called by 
the rebels. 

The Press Trust of India news 
agency said that three people 
were killed in a demonstration 
in the centre of Kabul — the 
first against the Government 
since the Soviet forces moved* 
inis Afghanistan in December. 


Record 

OPEC 

deposits 

By Peter Montagnon 

OPEC countries deposited a 
record amount of money with . 
international banks between 
July and September last year as 
their combined current account 
surplus began to swell under 
the impact of higher oil prices. 1 
The Bank for International 
Settlements’ latest review of in- 
ternational bank activity puts 
total new OPEC deposits in the 
third quarter at $19.6bn 
(£8.6bn) compared with a much 
smaller $4.8bn (£2.1bn) in the 
first half of the year. 

The bank said that, while 
most of the money was deposited 
with banks outside the UE., the 
bulk of it remained in doQars- 
Tbis shows that oil-producers 
generally were not significantly 
diversifying their reserves out 
of the U.S. currency between 
July and September, although 
the bank noted the same could 
not be said for other countries. 

It said the net increase in 
bank deposits outside the U.S. 
by monetary authorities 
amounted to $15.6bn (£6£bn) 
during the third quarter. Of 
this, about half was .denomi- 
nated in currencies other than 
the dollar .' 

There is a growing trend for 
the mark to be used as a 
reserve medium, although the 
bank qualified its figures by 
noting that about 5L5bn of the 
increase in non-doll ar holdings 
was accounted for by currency 
movement . - • . 

Overall, the report showed 
that international- - banking 
activity -in the Group of Ten 
largest countries together with 
Austria, Denmark, Ireland, 
Switzerland and offshore 
branches of U.S. banks 
expanded very rapidly 
International Company News, 
Page 19 


THE LEX COLUMN ; . 

Base rate boost 
for Lloyds 



Prime rate soars 


acceleration from last year’s 
13.3 per cent annual rate thus 
throws a growing burden on 
Government finances. 

There are growing fears, too, 
about the impact of these infla- 
tion figures on wage demands. 
Hourly wages last year in indus- 
try rose by under 10 per cent 

As one bank economist put it 
yesterday: “ How long will the 
U.S. workforce be so re- 
strained ? ” 

There is increasing anxiety 
about the impact of the recent 
unprecedented rise in Interest 
rates on the corporate sector. 

Housing has already been 
badly hit by increases in interest 
rates which have begun, to 
choke off the supply of mort- 
gage credit -and undermine 
profitability of some of the 
[major savings institutions, 70 
! per cent of whose loans are at 
! fixed rates of under 10 per-cent 
at a .time when new deposits 
! cost them up to 13 per cent 
r The increase in the prime 
rate is an indication of the 
I growing challenge facing the 
corporate sector as it seeks to 
finance itself, against the back- 
ground of the worst collapse in 
the U.S. bond market in modem 
financial history. 

Two -principal factors were 
cited by bankers yesterday to 
"explain the rise in the bank 
prime rate. 

One was last week's increase 
in the Federal Reserve Board's 


discount rate from 12 to 13 per 
cent, which has increased the 
bank's own financing costs. 

Three-month certificate of 
deposit rates have risen to 15} 
per cent from just over 14 per 
cent a week ago, and yesterday 
money market traders said they 
detected signs that the Federal 
Reserve was moving to tighten 
money market conditions' 
further. 


In addition the banks are ex- 
periencing a surge in demands 
for credit and are worried 
that they could face even 
heavier credit demands because 
of demoralisation of the bond 
markets. 

Since the Federal Reserve 
Board's anti-inflation package of 
October last year, bond prices 
have fallen in the corporate sec- 
tor by about 25 per cent 


Steel talks Continued from Page X 


of the Industrial Society in 
London — -that the strike coulr. 
go on a little bit longer. 

“ We purposely didn't break 
with them because if we had 
then we would have no where 
else to go,” he said. 

But there could be a settle- 
ment - only If the corporation 
was prepared to be “ more 
flexible.” and the point had not 
yet been reached where formal 
negotiation could resume. 

According to Mr. Sc holey the 
two main sticking points apart 
from cash are the unions’ refusal 
to agree to all-union produc- 
tivity monitoring at national 
level — although they have 
agreed to it at local level— and 
to accept that the guaranteed 
minimum payment fer produc- 
tivity would cease if local deals 
were not signed. 

Sir Keith Joseph, Industry 


Secretary, yesterday said that 
the Government’s . attitude 
towards the steel strike was 
"totally unchanged.” He said 
there was no chance of part of 
the £450m intended for 
redundancy payments, invest- 
ment and working capital being 
used to finance an increased- pay- 

offer. 

• Bichard Evans, Lobby Editor, 
writes: As Sir Keith Joseph 
made plain. Ministers are con- 
tinuing to rule out any prospect 
of - relaxing the Government’s 
cash limits or of using pari of 
the redundancy fund to end the 
steel strike. 

But there were further signs 
yesterday of differing attitudes 
in the Cabinet over the way the 
Government has responded to 
the challenge presented by 
trade union picketing during 
the strike. 


The Lloyds Bank results put 
some life back into the banking 
sector yesterday afternoon 
when pre-tax profits turned out 
to be £2764Sm rather than the 
£ 2 60m or so projected by many 
analysts. Lloyds’ share price 
put on 12p to 3I0p where the 
yield, after a dividend rise of a 
third, is 6.7 per cent 

Sure enough, growth of profits 
has slowed after the freak 60 
per cent jump at the half-way 
stage when the dearers were 
benefiting from a very sharp 
year-on-year jump in base rate, 
which averaged more than five 
points higher in Januaxy-June. 
Thanks to the jump to 17 per 
cent in November, however, 
base rate still managed to aver- 
age a gain of four points in July- 
December compared to the same 
period of 1978, and loan demand 
surged ahead. So pre-tax growth 
decelerated only to 41 per cent 
in the second half. 

Just about all this growth has 
been achieved in the UK oper- 
ations, which implies an 
advance here of some SO per 
cent. The international side 
has been going through a much 
more difficult time, with balance 
sheet expansion offset by a cut 
in margins. Though inter- 
national profits have been main- 
tained at just over £80m, they 
have slipped from 45 to 30 per 
cent as a proportion of the total. 

But good as the figures are 
(even on a current cost basis 
pre-tax profits are up 28 per. 
cent, .with the dividend covered 
more than three times) Lloyds 
is conscious that its prosperity 
could be fleeting. This is the 
period of economic cycle when 
money rates and loan demand 
are at a maximum, but when 
the full impact of rising costs 
and had debts has still to be felt 

The clearing banks are just 
going into some potentially very 
expensive pay negotiations, and 
whilst corporate customers are 
still borrowing furiously with- 
out regard to the cost and bad 
debt experience remains very 
good, the warning signs are 
there. The recession is unlikely 
to be as bad for the banks as in 
1974, when Lloyds’ profits fell 
by more than 30 per cent, but 
opinion in the City is still 
divided on whether Big Four 
profits will rise or drop in 1980. 
Certainly the current cost 
figures art bound to look sub- 
stantially worse, for rising infla- 
tion and the increasing level of 
free capital are likely to push 
the monetary working capital 
adjustment up from £109.5zn to 
over £150m. Yet the Big Four 
seem to be assured of at least 
three months of base rates at 
17 per cent 

For the moment, in fact 
Lloyds’ problem is that with 
utilisation of overdraft factii- 


Index fell 3.4 to 4542 
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Pre-tax profits! 
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ties by corporate customers 
rising well past 50 per cent the 
banking “corset” could begin 
to cost an annoying amount in 
penalties. 


Fairey 


If tile price is right,, the 
£19 tod from Hambros Bank 
would be an ideal way of 
■returning Fairey Holdings to 
the private sector. Fairey’s 
management has been distinctly 
unhappy in the last few months 
about toe threat of a hurried 
sale by its present owner, the 
National Enterprise Board. It 
says that any move to break 
the group up would have, a 
devastating impact on morale, 
which has been painstakingly 
rebuilt after the collapse two 
years ago. It also suggests, 
perhaps with les3 conviction, 
that Fairey makes excellent 
commercial sense as an indepen- 
dent entity- 

Hambros 1 plan is to buy the 
company, place $5 to 90 per cent 
of its shares with up to a score 
of investing institutions, and 
shepherd the business towards 
a public flotation in a couple of 
years’ time at which point new 
funds could be injected into 
the balance sheet It wQl not 
seek to change present manage- 
ment or policies. 

Its timing is astute, both in 
financial and political terms. 
Fairey’s audited figures for 1979 
will be available in the next 
few weeks, which was when -the 
NEB expected the bidders to 
come forward. The Government 
has said that there is no imme- 
diate pressure for a sale, but it 
would be hard to reject any 
reasonable offer. And although 
the interests of the taxpayer 
have to be considered as much 
as those of the company, a bid 
couched in these terms would 
be more acceptable politically 


than a couple of milBon ogre 
from a greedy conglomerate. 

Hambros' bid looks reasonable 
although not generous, the , 
NEB bought it from the receiver 
for £l8ra and has not pnt bi 
any hew funds: the. grotqi is 
capable of financing itself -for 
at least a couple of yeas. Its 
net a&fets are around £20m or 
so. and its 1979 profits are likely 
to have been roughly unchanged 
at about £52m pre-tax despite 
the engineering strike. A 
strong balance sheet and its 
sizeable defence business .picks 
it out from the generic run of 
engineering companies. *; 

Gilt-edged w 

Yesterday, was ‘ the * ‘ first 

anniversary of. the Battle of 

Watling Street so perhaps , tt 
was only natural that the Bank 
of England should want to Issue 
a commemorative stock to agaric 
the occasion. AH the same, the 
gilt-edged market had^ been 
hoplng that it might _be let off 
for. ..another week— money , is - 
stiff tight after all. 

But the January: banking 
figures -showed .the money 
supply to be overshooting its 
target range in a. way that made 
further heavy sales of debt 
necessary. The absence of a 
tap this week and next would 
have ben evidence of consider- 
able official confidence that 
credit demand -was falling. 
Equally, the issue of 'Treasury 
-14 per cent 1996, with £4Q0m 
calls .arranged in tfc* March 
banking month, points to a very 
cautious attitude on the part of 
the Bulk: . 

This month— which nnur to 
March 19 — the money markets 
are already burdened with 
£700m of Petroleum Revenue 
tax, af2l5m call on Treasury I2f 
per cent 2008/95, and a call on 
the short tap which probably 
amounts to £ 100m or sm . There 
is also a £500m recall of special 
deposits and a £5Q0m repur- 
chase of gilt-edged stbek from 
the Bank by . the clearing banks. 
It would hot be surprising, if 
these were rolled, over. 

The gmouncemear of the-new 
issue could have been more 
happily -timed: . gilts - were 
already reeling slightly under 
the impact of leap-frogging US. 
tank prime rates.^ome of which 
now stand at I6i per cent Bat 
if the market does recover its 
poise next week, the gearing on 
the new stock— the downpay- 
ment is only £20, and it will be 
£50-paid over the Budget— may 
give it some, attraction,. - 

It seems likely that the 'inter- 
national interest rates will con- 
tinue to- provide a depressing 
background fox gilts, but. the 
U.S. bond market was trying 
hard to stage a rally yesterday. 


UK TODAY 

MOST parts dry with bright 
spells. 

S. E. England . I 

Dry after rain at first Max. 
8C (46F). 

Rest of England, Wales 
Fog at first Sunny periods , 
la;er. Max. IOC (50F). 

Lake District S. Scotland 
Bright periods. Cloudy later. 
Max. 9C (48F). 

N. Scotland, N. Ireland, Orkney, 
Shetland 

Dry. Possible rain later. Max. 
8C (46F). 

Outlook: Dry, sunny periods. 
Some fog at first 

WORLDWIDE 

Y*day - Vcfay 

midday midday 

•C *F *C “F 

Ajaccio F 15 B Jo'bwg C 24 75 

Algiers F 17 83 L. Pirns. S 18 8* 

Amsdm. S 10 SO Lisbon F 12 54 

Athens C 8 48 Locarno C 6 43 

Barelna. C 15 59 London R 9 48 

Beirut F 16 61 Luxmbg. 8 7 45 

Belfast C 7 45 Luxor S 24 75 

Belgrd. S 3 37 Madrid R 9 48 

Berlin S 1 34 Majorca F 18 61 

Biarritz R 13 56 Malaga R 74 57 

Bmghm. R 8 46 Metra C 15 59 

, Blackpl. R 7 45 M'chstr R 7 45 

1 Borxfu. R 10 50 Me*. C. S 77 
Bristol R 7 45 Milan F 7 45 

| Brussels S 11 52 Mntrasl, C 3 37 

Sudpst' C 0 32 Moscow C 0 32 

1 B. Aires F 25 78 Munich S 6 43 

Cairo S 19 68 Maples C 12 54 

, Cardiff R 9 48 Nwcstl. C 7 45 

Caa'b'cs C 15 59 N. York C 14 57 

Chicago. R 8- 45 Nice -F 12-51- 
Coioqne $ 8 46 Nicosia F 16 61 

Cenhgn. $ 2. 38 Oporto F 15 59 

Corfu C 11 a Oslo C -S 27 

Dublin C 6 43 Paris C 8 46' 

. Obrvnk. S 12 64 Prague S 6 43 

Ednbgh. C -6 43 Revkivk. Sn-1 30 
Florence F 13 65 Rhodes F 15 59 

Franktt. S 7 45 Rome S 14 57 

Funchal F 18 61 Satebm. S 11 52 

Geneva C 4 39 Rtckhm. C —4 25 

□ibritr. R- 14 57 'hrasbn. S 8 43 

Glasqow F 9 48 Tannior C 15 59 

G’msey C 9 48 T el Aviv S 17 63 

Helsinki C -3 27 T*n*nfft C 11 52 

H. Kong C 17 63 Tunis F 17 63 

inrabric. S 5 43 Valencia C- U. S7 

In* mss. C 8 46 Venice C 8 43 

l.o.Man C 8 46 Vienna 5 5 41 

Istanbul R 2 Warsaw C — 4 2S 

Jarsoy C 8 48 Zurich S 8 43 

C— Cloudy. F — Fair. Fj— Fog. R — Rain. 

S— Sunny. Sk — Stoat. Sn— Snow. 


• Four new unit trusts managed by Fidelity 
International Management, part of the world’s 
largest fund group (£3,500m. managed). 

• Fidelity’s international offshore funds have 
consistently out-performed international 
stockmarket indices. 

• Low-cost switching between trusts (only 2% 
initial charge). 

• Strong investment expertise in UK, plus 

American Trust advised by successful research 
team in Boston. . ? 

For brochure giving full details, post coupon 
or telephone Freefone 2425 (via the Operator). 

I Fidelity International Management limited, 

Buckingham House, 62/63 Queen St., London EC4R I AD. Tel: 01-248 4S9L I 
. Please send me your brochure on Fidelity Unit Trusts. . . ■ 

I "Name 

Address ' - - m : J 
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